THE FINANCIAL POST 


The Nation’s Business 


Fight Against Taxes 
That Decrease Jobs 


Sweeping reform of the U. S. tax system, along lines similar to 
those The Financial Post has ‘been urging for Canada, is advocated 
in a report just made for the Committee for Economic Develop- 
ment. That is the voluntary body of U. S. businessmen, organized 
in over 2,000 U. S. communities, to foster policies conducive to 
continuous high levels of employment. The report is the result of 
@ year and a half study by a committee of some of the outstanding 
U. S. tax experts. 


After the war, private production will try to provide seven to 
ten million more American jobs than before the war. To do that 
job, the form of U. S. taxation must be changed. That is the start- 
ing point of the CED committee. The report states: 

“If the deliberate aim were to hold down the peacetime volume of 

employment, our present tax system would go far to accomplish it.” 


Many of its findings about the present U. S. tax system are 
equally apt in Canada. 
Among recommendations of this report to the CED are the fol- 
lowing: : 

Get at least half total federal revenues from personal income 
tax. This is the fairest form of taxation. This form of tax is less 
repressive to production and employment than other taxes, “pro- 
vided rates on upper-income groups are lightened sufficiently to 
give encouragement to risk-taking; and that tax rates on lower- 
income groups are not so high as to limit markets unduly.” 

Another important reason given for emphasis on income tax is 
one frequently urged by The Post: 

“With a tax structure having as broad a base.as the one proposed 
here, some 40 million taxpayers and their families would be acutely 
conscious that they were contributing to the federal government. The 
result should be to make citizens aware of their stake in the nation 


and it should tend to more economy and efficiency on the part of the 
government.” 


The report also emphasizes the undesirability of the corporation 
tax, because of the double tax feature, the different burden on high 
and low income recipients, the pyramiding of prices, the discourage- 
ment of enterprise. os 

“Present corporate tax laws would be so damaging to employment, 
if carried over into peacetime, that an intelligent change of them can 
make an enormous difference in the total volume of jobs available 
after the war.” 

“Heavy taxation of corporate earnings is extremely and peculiarly 
damaging to employment. It takes vital and enormous funds out of 
the stream of business operations just when they are most likely to 
be used and where they can be most effectually used to increase pro- 
duction, create more jobs, pay out a greater total of wages or reduce 
the prices of goods manufactured.” 


WOULD END CORPORATION TAXES 


The report recommends what amounts to abolition of corpora- 
tion tax. Instead, the corporation is to become collector for the 
Government of a fixed percentage tax on all dividends paid out. For 
instance: if the base rate (the rate for the incomes at which income 
tax starts) is 16%, the corporation-woulddeduct“16% froma 
dividends paid out, no matter what the earnings of the corporation; 
no matter what the income of the recipient. Such dividend income, 
since it has been taxed once, would be exempt from further taxing 
when the individual pays his personal income tax. The big income 
recipient, however, would have to pay surtax on such dividends. 
The low income recipient might in some cases be able to claim a 
rebate. The report, of course, includes provision to prevent undue 
accumulation of surpluses. 


Also recommended is averaging income for tax purposes over 
perhaps six years to eliminate present injustices on persons with 
irregular incomes, This is important to many professional men; 
particularly so for persons in lower income groups with irregular 
employment. An averaging arrangement for corporations is also 
urged. Capital gains tax is to be retained for the present, accord- 
ing to the plan. It recommends that the tax exempt feature of 
government and municipal bonds be abandoned. 

Excise taxes, the report opposes on the grounds that they are 
hidden taxes, cause inequity, particularly in lower-income groups; 
and generally help pyramid price, with an adverse effect on em- 
ployment. P 

The report urges eliminating all excise taxes save on liquor, 
tobacco, and if required for revenue purposes, on gasoline. 

; Here are approximate comparative personal income tax 
charges for couple with two children for U. S. under present levy, 
U. S. under proposed rates and for Canada under latest budget. 


Present U.S. Suggested U.S. Present Canada 
—_—_ —— Chi dren————--- 


These recommendations to the CED lend weight and emphasis 
to the many representations so earnestly put before our own Cana- 
dian fiscal authorities. . 

The Canadian Government has unveiled much of the machinery, 
economic and social, which it hopes will, after the war, help give 
Canada continuous high levels of employment, 

That program was outlined in last week’s issue of The Financial 
Post. Last week, too, we presented a very rough estimate that the 


average income taxpayer might, by 1948, expect a 33% reduction 
in taxes. 


Nearly every Canadian taxpayers understands that his postwar 
taxes will be higher than before the war. But he very properly 
protests when the form of taxation works injustices; when the inci- 
dence of taxation results in less money to tax; when it prevents 
people having jobs. 

The Canadian Government affirms its belief in the democratic 

_ enterprise system. It must demonstrate that belief with a revised 
tax policy in line with common sense and current realities. 


“WHY | QUIT SOCIALISM” 


One of America’s outstanding labor leaders tells why he is no 
longer a socialist. He is David Dubinsky, president of the Inter- 
national Ladies Garment Workers’ Union. This passage from a 
biography of Mr. Dubinsky was recently quoted in an address by 
C. P. McTague, national chairman, Progressive-Conservative party. 
Dubinsky is quoted: 

“As you know, I was a socialist for many years. When I resigned 

from the Socialist party in 1936, it was for purely political reasons. 
We believed in the New Deal and wanted Roosevelt re-elected. But 


since that time I have come to the conclusion that Socialism, certainly 
the orthodox variety, will never work. 

“Trade unionism needs capitalism like a fish needs water. Democ- 
racy is possible only in a society of free enterprise and trade unionism 
can live only in a democracy. Look what's happened to trade unionism 
in the totalitarian countries.” 


To anybody who is‘a democrat and who has thought about it 
at all, the truth of the Dubinsky statement is obvious. 

The CCF frankly outlines plans for turning Canada into a 
totalitarian state. Its schemes can only result in the destruction of 
labor unions. Organized labor in Canada is far too intelligent not 
_to get wise to this plan. 


10c a Copy; $5.00 a Year 


ot 


20 New Gold Mines on the Way | 


The Canadian Newspaper for Businessmen: and Investors 


we 


Nations Will) 


Find Ships 
For Cleanup 


New Board Indicated 
at London Talks But 


France’s Position Is 


Still Not Clear 
By STAFF WRITER 
OTTAWA.—There is an air of con- 
siderable secrecy here as to the im- 


plications for Canada of the recent] , 


London conference on post-Euro- 
pean-armistice shipping. 

In the. official statement from 
London, which was released simul- 
taneously at Ottawa and Washing- 
ton, certain points became clear: 

(a) That eight United Nations 
(U. K., U. §., Netherlands, Canada, 
Norway, Poland, Belgium and 
Greece) have accepted responsibil- 
ity to provide shipping for all mili- 
tary and other tasks arising out 
of the completion ‘of the war in 
Europe and the Far East, and for 
supplying all liberated areas “as 
well as those of the United Na- 
tions generally” and territories 
under their authority. 

(b) That this common respon- 
sibility is to extend for six months 
after the war with Japan ends. 

Not Clear on Two Points 

Two things are not clear, namely 
where France stands in this ar- 
rangement, and (2) how the neW 
arrangement will replace or mesh 
into the existing Combined Ship- 
ping Adjustment Board—the agency 
which under combined U. K. and 
U. S. control has dominated the 
allocation of shipping tonnage to 
meet United Nations needs for the 
past three years, 

Since the close of hostilities in 
Europe will bring important ship- 
ping countries like Sweden and the 


(Continued on page 2, col. 3) 


Civilian Goods 
Curbs To Ease. 


ec eee. 

Pending announcement of a Min- 
istry of Reconstruction, several im- 
portant steps are already being 
taken here with a view to preparing 
for reconversion after European 
V-day. 

Setting up the new ministry is 
expected very shortly. Meanwhile 
action is being taken: 

1. To eliminate a number of re- 
strictive WPTB, orders concerning 
manufacture of a wide range of 
articles using critical materials. 

2. To free materials for use in 
conversion for export trade and 
for postwar construction to meet 
competition shortly expected from 
Sweden and other countries. 

One thing already happening here 
is a general overhauling of direc- 
tives and regulations now in force 
so as to simplify and remove un- 
necessary controls. 

Another is to see that manuface 
turers who have planned for post- 
war export trade and for conver- 

sion generally are given a green 
light in regard to whatever ma- 
terials can be made available for 
this purpose. 

Important announcements are ex- 
pected very shortly which will have 
a bearing on these situations. 


By GORDON M. GRANT 

While Canadian gold mining is 
now enjoying the greatest diamond 
drill boom in its history, a new and 
parallel boom of perhaps equal im- 
portance is anticipated just as soon 
as progress in the war permits 
swinging further manpower and 
materials behind gold mining. 

The boom will be in shaft sink- 
ing and mine development. 

Many already established gold 
mines and a number of gold mines 
closed by the war will carry out 
such programs—that is a-foregone 
conclusion—but besides these, a 
score of other. properties have out- 
lined sufficient ore to suggest shaft 
sinking can be considered. And at 
the rate diamond drilling is pro- 
ceeding, the “score” might become 
two score within the next six or 
12 months. 

Five “Porcupines” on List 

‘Porcupine vies with Siscoe- 
Lamaque for the greatest number 
of these properties which either 
(a) warrant shaft programs now or 
(b) appear to have approached 
fairly close to a position where 
shaft work would be warranted. 
Distribution of Canada’s “shaft 
prospects” is as follows: 

Porcupine—Lakefield Porcupine, 
Porcupine Reef Gold Mines, Orpit 
Mines, Buffonta and Montclerg. 

Siscoe-Lamaque — Obaska_ Lake, 
Aumaque Gold Mines, East Sulli- 
van, Louvicourt Gold Field. 


HEADS BAR ASSOCIATION 


The new president of the Canadian Bar Association — Canada's 
national law society — is 50-year-old F. Philippe Brais, CBE, KC, 
who resigned two years ago as government leader in the Quebec 
Legislative Council to become vice-chairman of Ottawa's 
Wartime Information Board. Mr. Brais, a graduate of McGill 


University, was Montreal district crown 


osecutor between 


1922-30, has been prominent in charitable and war finance 
movements, finds relaxation in riding and hunting. He is head 
of the Montreal law firm of Brais & Campbell, is a director of 
the Sun Life Assurance Co. of Canada and a member of the 
Canadian advisory board of Sun Insurance Office Ltd. 


Golden Manitou to Retire 
Bank Loan This Month 


A reduction in the company’s 
$375,000 bank loan by a further 
$280,000 has been made by Golden 
Manitou Mines up to Sept. 1 in 
1944 and the ance of $45,000 
owing on this Government-guaran- 


etore the: ea ob tule, toauieny Mae the indicated 


‘ost. is 

th an of the U. S. Gov- 
ernment exercising its option to 
take the balance of concentrates not 
delivered under the company's ini- 
tial marketing contract by Sept. 1, 
a further six months of production 
under this contract has been assur- 
ed. A. balance ‘of: approximately 
35,000 tons remains to be produced 
and. marketed under the contract 
with no change in price.. Other 
negotiations on marketing arrange- 
ments are also under way, it is un- 
derstood. 

Production results of the company 
have been almost continuously af- 
fected by absenteeism. While the 
company has a full crew, a large 
number often do not turn up for 
work, On Aug. 25, for instance, 31 
men did not turn up and the next 
day, a Saturday,.47 men did not 
turn up, representing 26% of the 
underground crew. With the ad- 
vent of cooler weather and with 
farmers returning to the mines from 
their summer activities, possibilities 
are held to be considerably better 
for improved production. 

During the first six months of 
1944, production value was $1,007,- 
587, with an operating profit of 
$315,285 after all interest and head 
expenses but before, depreciation 
and nominal taxes (the company 
is a new war metal producer). This 
compares with output value of 
$825,047 and operating profit of 


When the bank loan is completely 
liquidated there will be only the 
$425,000 of bonds ahead of the com- 
mon. ; 


body had 

a fairly bsidiary struc- 

ture but had not made nearly the 
tonnage that the north ore body has 
and is continuing to make. 

Now; however, drifting in the 
south ore body at the sixth level at 
950 ft. has been. showing vastly im- 
proved results, In the west drift, 
205 ft. of ore has been opened 
averaging 0.02 oz. gold, 2.73 oz. sil- 
ver and 7.83% zinc across the full 
drift width of 8 ft., while the east 
drift shows 146 ft. of ore averaging 
0:02 02z.. gold, 4.47 oz. silver and 
7.19% .zinc across drift width of 8 
ft. This. makes a total of 351 ft. on 
this level with both faces still in 
ore and the full width not yet de- 
termined. The maximum length for 
the south ore body for any of the 
upper levels was 180 ft. Grade of 
ore in the south ore body at the 
sixth level approximates mine aver- 
age. , 

The north ore body remains un- 
tested by drilling or underground 
development at the sixth level but 
will be opened up in due course. 

Due to the difficulties caused by 
absenteeism, it has been necessary 
to draw ore from the most access- 
ible spots to keep the mill going on 
occasion; this has affected grade 
treated at times. With a more effi- 
cient underground crew it is 
thought that grade of ore: to the 


$282,709 the first six months of 1943. mill can be considerably improved. 


See Shafts For 20 New Golds 


Diamond Drill Results Lay Out Work For Postwar Era 


Rouyn—Donalda,. Rouyn Merger 
Gold Mines, Pelletier Lake. 

Yellowknife — Giant Y ellowknife 
Gold Mines, Mercury Gold Mines, 

Red Lake—Heath Gold Mines. 

Malartic—East Amphi Gold Mines, 
Parbec Malartic. 

Snow Lake—Howe 
Acme property. 

Chibougamau — Norbeau 
Mines. 

Wasa 
Mines. 

For a property like Giant-Yellow- 
knife Gold Mines where large ton- 
nages of gold ore have been indi- 
cated in more than one locality and 
where eventual production plans 
may be large scale, it is conceivable 
that development plans may em- 
brace the sinking of more than one 
shaft. While ore bodies run wide 
at the Giant the extreme weather 
and dip of the ore are stated to 
make open cut mining unlikely. 
This would naturally mean a greater 
emphasis on large scale under- 
ground work than might otherwise 
be the case. 

Some Have Applied Already 

It is no secret that a number of 
the gold mining companies listed 
would like to carry out shaft work 
right now if regulations would per- 
mit (an order of the Metals Con- 
troller does not permit underground 
work without a special permit). At 
least two of the above companies 
have thought it-worthwhile— to 


Sound Nor- 
Gold 


Lake—Wasa Lake Gold 


apply to the Metals Controller for 
permission to go’ underground but 
have been unsuccessful so far in 
their bid, But if’ Germany should 
collapse under current Allied at- 
tacks it might be only a matter of 
weeks before manpower would be 
available to permit lifting of restric- 
tions. Cancelling of war contracts 
could be expected to release large 
quantities of manpower. 

Brief sketches of various opera- 
tions at or near the shaft stage are 
given below: 


Giant Yellowknife 

A major tonnage of good grade 
gold ore has been outlined by 
diamond drilling at the Giant Yel- 
lowknife Gold Mines property the 
last year. Besides the two original 
shows, the swamp <xone, and the 
Tough shear, to the north, also 
show important possibilities, while 
a great stretch of favorable area to 
the north remains for testing. 

Substantial shareholders in Giant 
are Frobisher Exploration Co. 
which recently owned 900,000 shares 
with options on an additional 150,000 
at low prices, B.E.A.R., which holds 
525,004 shares and Yellowknife 
Gold Mines with a further 440,000 
shares. 


Lakefield Porcupine 

This property in the Night Hawk 
Lake sector, Porcupine area, has 
indicated substantial tonnages of 


ore by drilling, In June, 1944, E.K. (Continued on page 2, col. 3). , 
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Expect 50% War Output 


When European War Terminated 


Defeat of Hitler 
To Free Troops 


By STAFF WRITER 

OTTAWA—As yet, estimates 
.of how many of the 750,000 to 
780,000 in Canada’s armed forces 
would be released at the end of 
the European war is pretty much 
guesswork. (This week's shake- 
up which brings General Pope to 
Ottawa as military staff officer 
to the P.M. may remove this un- 
certainty.) 


Some Canadian “guestimates” 


' are thought to put the number 


§ 


pretty high. It will probably be 
greater than the 50% over-all 
estimates for the cut in war pro- 
duction. But it will obviously 
take much longer for such a cut 
to make itself felt. 


Even if the size of Canada’s 
armed services were to shrink to 
300,000 for purposes of the Japan- 
ese war, such a reduction would 
scarcely happen within a mini- 
mum of six months after Euro- 
pean V-day. 


For Insurance 


Although insurance companies at 
Toronto report some enquiries for 
insurance protection following 
Tuesday morning’s earthquake in 
eastern Canadian areas, they don’t 
expect any large volume of business 
to result. Most of the enquiries 
came from the Cornwall area, where 
damage has been estimated at $1 
million. 


The majority of people don’t re- 
gard the hazard as serious enough 


in| to encourage them to buy. insur- 
tl ance and it is not a line the com- 


when a customer wants it but 
otherwise make little attempt to 
sell it. As a rule earthquakes in 
Canada are not frequent nor severe. 
There is of course always some 
demand, in 1943 Dominion licensed 
companies wrote total premiums of 
$3,029, in 1942 $7,381 but the figures 
are small compared with other lines 
of insurance, 


On Private Dwellings 


Most of the earthquake insur- 
ance in force is on private dwellings 
with some on industrial and busi- 
ness risks. Rates vary considerably 
according to type of construction 
and occupancy, etc. Thus in Toron- 
to district rates are quoted by one 
company at from four to 25 cents 
per $100. A building of steel and 
concrete would take a lower rate 
than an all-brick one, while a frame 
building also takes a low rate being 
more elastic than brick. 


Rate setting on earthquake insur- 
ance is a rather difficult problem 
but premiums are usually based on 
data compiled by the earthquake 
insurance conference in the United 
States. It is regarded however as 
largely in the nature of a gamble 
and hence not a popular line with 
the companies, 


Fockler, consulting engineer, estim- 
ated 550,000 tons averaging 0.21 oz. 
gold per ton had been outlined to 
the 500-ft. horizon. 

Of two million shares authorized 
and issued, 200,000 donated shares 
remained on hand a short while ago 
for further financing. New financ- 
ing plans are reported likely to be 
announced for this company shortly. 


Rouyn Merger 

Diamond drilling by present com- 
pany has extended the 1,930,000 tons 
of ore averaging 0.25 oz. gold 
estimated for the East Rouyn sector 
of the Rouyn Merger holdings. 

With Frobisher Exploration Co., 
and the Hosking and Cockeram in- 
terests financing, postwar shaft 
work is regarded as a possibility. 
The McWatters mill might be uséd 
for bulk sampling and _ initial 
milling. 


Donalda Mines 

What is really needed to clarify 
the indicated ore picture at Donalda 
Mines is underground work. Drill- 
ing has suggested the possibility of 
a large tonnage of medium grade 
ore, further drilling is expected to 
give a better idea than drilling so 
far completed, but underground 
work will be needed to place ore 
in the “proven” category. 

Despite the large footage of drill- 
ing completed, a substantial sum 


Small Arms Likely to be 
Shells, Some Aircraft to 


First on List While Big 
Continue at Capacity 


During Shift Involving 300,000 Workers 


By STAFF WRITER 
OTTAWA.—Termination of Euro- 


pean hostilities is expected to 


at least a 50% reduction in Cana- 
dian war contracts and war manu- 
facturing employment. Number of 
people involved would be between 
300,000 and 350,000. 

This estimate is, at present, high- 
ly tentative. More definite informa- 
tion is expected within the next 
week or two, 

Pending fuller and more con- 
firmatory advice, especially from 
the United States, the 50% figure 
may be taken as a pretty close over- 
all percentage. 

Within this over-all figure there 
will, of course; be very sharp varia- 
tions, 

Already several important seg- 
ments of the war production pro- 
gram are being cut back very ma- 
terially, quite apart from the actual 


pattern of events in Europe. 
Small Arms First 

One of these was announced last 
week in Montreal when 3,500 work- 
ers were laid off in small arms 
ammunition plants in that area. 
The small arms ammunition pro- 
gram has already been ‘very materi- 
ally cut and production of certain 
items which Canada had been.mak- 
ing eliminated entirely. | 

Another program now being 
sharply reduced is the production 
of trainer planes. Deliveries of 
these planes (Ansons and Harvards) 
have been slowed away down and 
will, in all probability, be cut back 
still farther. 

Another important program 
which will go into 1945 at only half 
the 1944 tempo is the production of 
radio and signals communication 
equipment. Plans are already be- 
ing made to permit this industry to 
resume civilian. production in order 
to take.up the slack which will 
come in any event in a few months’ 
time and which may come even 
sooner if the European war sudden- 


300,000 Workers 

Although no official figures are 
available, The Post estimates that 
between 300,000 to 350,000 workers 
would be directly affected by a 50% 
over-all cutback in the output of 
what are called “combat muni- 
tions,” 

Total employment in both direct 
and indirect war work is currently 
estimated at between 900,000 and 
950,000. Of this, employment in di- 
rect manufacturing or repair of war 
equipment, or its components, is be- 
tween 700,000 and 725,000, The bal- 


Co-operative 


ance (200,000 to 225,000) are em- 
ployed in ancillary war work such 
as construction, transportation, 
communications, mining etc. 

It is the 700,000 to 725,000, who 
would be affected directly by cessa- 
tion of hostilities in Europe. 

By broad industrial groups this 
employment is now probably dis- 
tributed about as follows: 
Guns, ammunition all 

types (including chemi- 
cals, filling, etc.) ......+ 
Shipbuilding (including re- 
pairs, components, etc.) 
Aircraft (including repairs, 
overhaul, components, 
QUO.) Adi cde deeeeisccicsecs 
Mechanical Transport & 
Armored Fighting Vehi- 
3 . 55,000 
Instruments, Radio & Com- 
munication , 
All other war manufactur- 
ing Seeceeereeeteeeeeseee ee 290,000 


110,000 
100,000 


110,000 


700,000 

This figure is now. lower than the 
peak of employment which it was 
expected Canadian war production 
would reach this summer. This is 
due to seasonal factors (chiefly the 
trek back to farms) and also due to 
losses on account of workers seek- 
ing civilian or postwar jobs. It 
would be expected that this total 
would increase after September, 
barring a sudden end to the war in 
Europe. 

An over-all reduction in combat 
munitions production of 50% would 
thus probably affect from 300,000 to 
350,000 persons. 

New Jobs for Most 

What would happen to these 
workers? 

Some of them—perhaps 50,000 or 
more—would withdraw permanent- 
ly from the labor market. Another 
considerable group (possibly 50,000 
others) would go back to farms or 
work in primary industry. Perhaps 
as many as 75,000 might be employ- 
ed by reducing the number of hours 
of those working overtime or at 
above-normal tempo. Many would 
undoubtedly want to start drawing 
the unemployment insurance rather 
than go to work carrying a smaller 
wage. 

A considerable number would be 
immediately re-employed on 
civilian or peacetime work by firms 
which can shift almost imstantly to 
postwar production. (For example, 
it is estimated that automotive 
plants will be able to start almost 
immediately producing trucks for 


(Continued on page 2, col. 2) 


Production 


For Saskatchewan Farms 
Govt. Promises to Act on Findings of 13-man 


Committee — Dept. 


of Agriculture Already 


Pushing Machinery for Joint Ownership Plan 


From Our Own 

REGINA—The Provincial Gov- 
ernment has promised to act on the 
findings of a 13-man committee 
which it has appointed to consider 
plans for the organization of Gov- 
ernment-sponsored co-operative 
farms in this province. Four alter- 
native schemes for the development 
of co-opetative farming in Saskat- 
chewan have been placed before 
the committee which is expected to 
suggest a variety of plans for vary- 
ing sizes of groups of farmers under 
varying conditions, 

Pending completion af the study 
and report of the committee, the 
Government, through the Depart- 
ment of Agriculture’s co-operation 
and markets branch, is already pro- 
moting and encouraging one of the 
schemes being studied by the com- 
mittee, the co-operative ownership 
of farm machinery. 


For Small Farmer 


The four schemes being studied 
by the committee include: 


(1) Organization of small groups 
of farmers for the single purpose 
of operating a farm machinery 
co-operative unit. 

(2) Organization of farm ma- 
chinery and implement units on 
the basis of the farmer group pur- 
chasing power and owning ma- 
chinery plus co-operative use of 
labor and co-operative methods of 
distributing the harvest product. 

(3) Establishment of co-oper- 
ative cémmunities which would 
provide for themselves all types of 
social services now available to 
urban communities. The commu- 
nities would be formed on the basis 
of the co-operatives owning the 
land, machinery and educational, 
cultural and social facilities re- 
quired by the community, 

(4) Purchase of land by the 
Government to be made available 
to returned soldiers to establish 
co-operative farms. 


_, The proposals, arising out of a 


Correspondent 

conference of. representatives of 
agricultural groups and existing 
co-operatives called together by the 
Government, are based on the pre- 
mise that while large sized farm 
operators are able to utilize power 

(Continued on page 2, col. 2) 


Pace of Business 


of Lost 
(thousands) Strikes thousands} 


Nearly a third of a million man- 
days of labor (330,878) were lost 
to Canada in 110 strikes and lock- 
outs involving 51,321 workers in 
the first half of 1944—eve of the 
assault on Fortress Europe. But it 
was 185,042 man-days or 36% less 
than in 208 strikes and leckouts 
involving 515'920 workers in the 
first half of 1943. The reduction 
perhaps reflected both the early 
success of mediation under new 
national labor code and a meder- 
ating temper in labor relations 
generally. The Canadian trend 
contrasts with s rising number of 
strikes in the United States (see 
Washington Latter, B19).) ues 





THE FINANCIAL POST 
Page 2 Sept. 9, 1944 


a 


(Continued from page 1) 
civilian need, with little or no hesi- 
tation for converting their produc- 
tion lines.) 

Steps have already been taken in 
some areas to shift Canadian pro- 
duction into lines which will be 
needed in the Pacific rather than 
in the European theatre of war. This 
is true of some types of airplane 
and of some of the shipbuilding 
contracts. As well, in both these 
fields, attempts have been made to 
develop postwar contracts (Vickers 
has contracts for four ships for Bra- 
zil and for 50 DC4 transports). 

In shipbuilding, most if not all 
the present: contracts would prob- 
ably. be completed. There would 
be little likelihood of any new or- 
ders ‘(except perhaps for coastal 
vessels) but frigate, minesweeper, 
corvette and merchant ship con- 
tracts now nearing completion or 
under construction would, it is 
thought, be completed. Many of 
these orders end in any event dur- 
ing 1944. 

‘In geirplane production the pic- 
ture is thought to be reasonably 
clear. 

It is expected that Canada will 
continue to produce both Mosquitos 
'and Lancasters as fast as possible, 


run out at the end of the year in 
any event. 

What will happen to the order 
for Curtiss Helldivers is still an un- 
known quantity. Whether the U. S. 
will cancel or continue this contract 
once the European war ends is 
presently not known at Ottawa. 
(As at June 30 of this year the Gov- 
ernment had accepted from Cana- 
dian Car & Foundry 220 out of the 
total order of 1,030. Acceptances 
from Fairchild at the same date 
amounted to 175 out of 530 ordered.) 

The 50% over-all cut is expected 
to hit production in Canadian 
motorcar plants at about that rate. 
At present Canadian plants have 
gone over largely into production of 
four-wheel-drive vehicles since it 
is this type that has been most in 
demand since the invasion started. 
Productién of this type of vehicle 
requires considerably more man- 
hours of work than two-wheel- 
drive machines, 

The largest cut is almost certain 
to come in the gun and ammunition 
program which at midsummer was 
reported as employing close to 110,- 
000 persons or better. 

At present the 3,500 men laid off 
at Montreal and others laid off else- 


50% War Output Cutback Seen 


heavy artillery shells. The heavy 
shell program is reported to be cur- 
rently behind schedule due to man- 
power shortage. Apart from the 
additional manpower which may be 
available through small ‘arm am- 
munition layoffs, the return of 
workers who have been seasonally 
employed on farms is expected to 
boost this during the next month 
or so. Any reduction in war pro- 
duction would be more or less auto- 
matic and immediate. | 

One “cushion” in the Canadian 
economy would be the continuing 
demand for foodstuffs. Most of 
Canada’s wartime contracts to sup- 
ply eggs, bacon, cheese, etc., for 
overseas consumption would be at 
least expected to carry on after| 
European V-day; might easily in-' 


the vast and immediate demand for 
foodstuffs from a freed and presum- 
ably hungry Europe. 

Presumably by the end of the 
European war, seasonal peak em- 
ployment in Canadian agriculture 


; will have almost disappeared, thus 


leaving about 900,000 persons em- 
ployed. This figure could be swell- 
ed considerably to maintain milk 
and other production during’ the 


[Better Balanced Account 
‘Aim of $1.3 Billion Loan 


To Close “Gap”? Between Revenues and 1945 


Cash Requirements, 


Would: Need Near $2.1. 


Billions in Seventh Victory Loan 


By STAFF WRITER 

OTTAWA.—Two important con- 
siderations lie behind the decisions 
of National War Finance Committee 
to increase the objectives of the 
Seventh Victory Loan. Objective 
of the two previous loans were $1.2 
billions and in each case were ex- 
ceeded by something like $200 mil- 
lions. The considerations are: 

(1) Cash requirements of the 
Government for 1944-45 are at the 
highest point of the entire war. 

(2) The new objective represents 
a more realistic appraisal based on 
previous results. (Actual sub- 
scriptions in the last loan were 
just over $1.4 billions). 

Just recently the printed statis-' 


ada published a table which show- 
ed for the first time, the extent to 
which Government revenues since 
war began, have fallen behind over- 
all cash requirements. 


are placed by Mr. Ilsley at $6 bil- 
lions. Against this, revenues from 
taxes, duties, etc., are estimated to 
yield $2.7 billions, leaving $3.3 bil- 
lions to be borrowed in one way or 
another. 

So far this year, the chief source 
of borrowing was the Sixth Victory 
Loan which brought in a gross total 
of $1.4 billions. The “net” to the 
Government from this source should 
be about $1.2 billions, after allow- 
ance has been made for redemp- 
tion of bonds and certificates, etc. 

This means that if Canada were 
to completely “balance” its books 
of account, by taxes plus public 
borrowings, we would need to 
raise in the Seventh Victory Loan 
something close to a “net” of $2.1 
billions. 

Want to Narrow “Gap” 

It is this over-all “gap” of $2.1 

billions for 1944-45, which the Gov-| 
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Are You Starting To Plan 
For Your Post-War Future? 


‘You may have paused for 

@ moment, in the midst 

of your war production, 

to ask: “What are my post-war 
problems likely to be?” 

We, too, are giving thought 
to such problems and are mak- 
ing preliminary estimates of 


our customers’ probable 

requirements in peace- 

time after victory. { 
You may think the time has 
arrived to discuss such matters 
with your banker. If so, we 
shall be glad to have you come 
in and talk with us. 


FOUNDED (tN 1817 


where because of the cutback in! winter and relieve those nqw oper- 


ernment seeks to narrow, by roll- 


TRUST 


The figures follow: 
Government Finance 1939-45 
(In millions of dollars) 
Proceeds 


| no matter what happéns in Europe. | small arms ammunition are needed | ating on greatly reduced or age- 


| Trainers will be no longer needed. | badly to help out the production of weary conditions. 
| The contract for PB Catalina’s will ex 


ing up the largest possible total in 
the forthcoming loan. 


ee 


Ox 
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For Saskatchewan 


(Continued from page 1) 
machinery economically and in ad- 


(Continued from page 1) 


crease. In addition there will be 


Co-operativeFarms Eight Nations A gree To ‘Supply 
Ships For Postwar Cleanup 


responsibility, but adds that “all 


| dition to enjoy a reasonable. social | Netherlands back into world ship-|French shipping is and remains 


;: life operators of small and medium 


ODER NES EEC | 
j NECKWEAR: see 


is slated for new Fall 
. - triumphs. Its pattern and 
colour motif is so refresh- 
ing and lends an individ- 
uality to your neckline 
that hitherto had been 
neglected. Of course, the 
- designs have little ‘rhyme 
;* morreason’ but you'll ad- 
mit they’re distinctively 
different. 


‘EATON’ — 


emerararant 


BWM 


"the developing plans believe that 


Urban Building Volume | 
41% Above Last Year 


Building in Canadian‘cities and | 
towns, as measured by municipal ' 
authorizations reported to DBS, | 
amounted to $76.3 millions for the | 
year to end July, a figure $31.2 mil- 
lions or 41% greater than for the | 
first seven months of 1943. There 
Was a modest seasonal drop in July, 
to $12.8 millions from $14.6 millions 
in the preceding month but the 
month was $29 millions or 23% 
_ above July, 1943. 


sized farms are unable to’ operate 
sufficient equipment and -not be 


‘crushed by excessive production 


costs for machinery and labor. So- 
cially the small farmer is discon- 
tented because of loneliness, over- 
work and poor’ pay. 

Final government approval and 
sponsorship is expected to be given 
to a combination of the four 
schemes. Work of the present com- 
mittee will be mainly that of as- 
sembling data qn which vacious 
programs can be launched. Special 
reference will be given by the Gov- 
ernment to the needs of war vet- 
erans and when plans are com- 
pleted in more detail it is believed 
that negotiations will be opened 
with Federal Government officials 
responsible for administration of 
the veterans, to bring about amend- 
i ments to the Act to provide for co- 
| operative plans. 

Provincial officials interested in 


large-scale operation on a co-oper- 
ative basis .would* permit the use 
of the most modern type of equip- 
meht: requiring heavy capital out- 
lays which could not be financed by 
the small farmer individually. They 
state that such operations would 
provide for a more efficient division 
of labor.and that it would allow a 
diversified and mare self-sustaining 
operation than a small farm. Diver- 
sified ‘production }: in Jarge’ units 
would hot only’ provide year-long 
employmént for ‘thé -field worker 


ping, it is presumed that the Com-! at the disposal of the United Na- 


bined Shipping Adjustment Board! tions” and that “the French Com-| Lo 


will disappear and that this is one 
of the purposes, if not the chief 
purpose behind the London con- 
ference. Just what the néw ma- 
chinery will be, has not yet been 
disclosed. 

It is known, however, that one of 
the reasons for calling the confer- 
ence at this time (it concluded its 
deliberations in London a few 
weeks ago) was the obvious fact 
that once countries like Norway 
are free, they will be under no 
obligation to continue the war 
against Japan and might conceiv- 
ably be in a position to take com- 
petitive advantage of the fact that 
U. K. and U. S. shipping must still 
be mobilized under war controls 
and restrictions. 

Thus so long as there was no 
“postwar” -understanding, or at 
least an * understanding « which 
would. bridge: the transition period 
after the close of the Evfopean war, 
the present U. S.-U. K. operation 
was ii danger of breaking down 
and leaving those two nations hold- 


mittee of National Liberation took 
part in the discussions.” 

Presumably France was unwilling 
to enter the new agreement (what- 
ever it is) but indicated that she 
would offer co-operation short of a 
signed commitment. - 


ee o- 


Year 
Ending 
— 


Borrow- 

Cash Total ing 
Required Revenue Needs 
573 499 74 
254 
1,031 
1,470 
2,484 
3,012 

3,298 


11,623 8,097 
tEstimated net proceeds of 6th Victory 


Victory 
Loans 
certif. etc 

49 


tical summary of the Bank of — 


12001 


an & War Certificates, etc. 

Most important figures in this 
table, for purposes of the Seventh 
Victory Loan, are found in the last | 
line but one: “1945.” 

Need $6 Billions 

This shows that cash require- 

ments for the current fiscal year 


Battle of the Babies’ Panties 


Recounted by P 


Most controversial supply prob- 
lem for several million Canadian 
mothers in the past year or two 
has been the shortage of children’s 
underwear. As a result of the new 
policy of making more information 
available, The Post publishes for 
the first time the actual facts on’! 
this home-stirring affray—a battle 
which has piled up millions of 
words of pugnacious correspond- 
ence and generated enough heat to 
have kept every Canadian child | 
warm for the duration of the war. 


| facturers: 
? 


rices Board 


What the Board now contends 
(and what the actual figures now 
disclose) is that the over-all sup- 
ply of children’s underwear during 
1943 was actually 3% greater than 
in 1942; that the production quota! 
for 1944 ran 20% higher than the 


; 1942 totals, and that actual output 


in the first six months has, over- 
all, been 25% higher than the 1944) 
allocation, 

Here specifically are the produc- | 
tion figures for all Canadian manu- ; 


How will this “gap” be nar- 
rowed? 

Where will the money come from, 
when 150,000 workers and canvas- 
sers start out at October's end to} 
tally up another loan success? 


The answer which loan — 
an is one single word: COVER- | 


AGE. 


Loan success, after the long and| § 


continuing record of achievements 
which lie to the credit of the 
NWFC seems to depend very, 
largely on the ability of the can- 
vassers to reach each and every 
Canadian who might be termed 
“bond-worthy” — that is, capable | 
of purchasing a bond. | 

No specific information is avail- 
able on the results of the last loan, | 





but when a post-loan poll was) 


taken following the Fifth cam- 
paign;> it was found that only about 
three out of every four “bond- 
worthy” Canadians had been. ap- 
proached directly by a salesman 
and asked to subscribe. 

This is the ratio which it is hoped 
to materially better in the Seventh 
loan, since experience indicates 
that sales are high and in direct 


proportion to the ability of can-| jf 
vassers to actually contact prospec- | 





tive purchasers. 
Factors Favorable to Loan 


Loan officials recognize they may | 
be up against the twin problems of | 
|a closing European war and prep- | 


aration for a federal election cam- 


an essential element of 


DEMOCRACY 


Built upon the solid foundation of democratic 
principles, Trust Companies serve certain basic 
needs of the people in the exercise of their privilege 
as free individuals to make provision for their 


future. 


So long as private ownership is recognized, the 
sanctity of the “Trust” estate respected and the 
‘right of disposition of property by “Will” pres. 
served, so long will estates be created and require. 


‘administration. 


Symbolic of democracy itself, the administrative 
functions of Trust Companies are indispensable 
and irreplaceable in our way of life and will 
remain so as long as democracy prevails. 


(‘HE ROYAL TRUST 


CoRporate 
(eon 


COMPANY 


PERSONAL 
seevics 


Offices across Caneda from 
Coast to Coast 


ing the bag. | 


Since eight United Nations have 
now agreed.to accept “common re- 
sponsibility” to. provide. for war 
shipping’ and for meeting ‘relief th 
needs of liberated areas until’ at 
least six months after the end of 
the war with Japan, it,seems obvi- 
ous that a new United’ Nations! 


Childs: Vests 


*eerereseeee 
ations 
irts & vests -. sed: 


awers & shoris : cae ole Sepm 
Girls: Vests , ete 
Panties ....65..0 66. eee 98D) 


Toetals-.o5 viv. <iss ia 595,060 ‘61 


Comb 
fants 


Production Figures and Quotas for Children’s 
(Cotton and Wool) 


Underwear in Canada 

Actual Prod. 

(First 6 mos. 
1944) 


38,400 
140,400 


paign, On the other hand they see 
as. highly important “favorable” 
factors: 

(1) the: big. income which has 
been reaped by Canadian farmers 
in the past year (over $200 millions 
paid in cash to western farmers for 
wheat certificates and bonus pay- 
ments alone this summer); 


1944 
(12 mos, 
quota) 
85,500 
191,000 
38,000 
12,300 
21, 000 
23,000 


76,000 
139,000 


714,800 


Percentage 
change 
from ’42 

+40% 
+16% 
+130% 
6% 


513,900 


rural subscribers; 

(5) the belief that wage earners 
who face cancellation of war con- 
tracts at the end of the war may 
be persuaded that now more than 
ever is the time to save and make | 
sure of as large a nest-egg as pos- 
sible for future contingencies. 


a Hae ee ee ee 


| before to ‘ o “blanket” the farm come 
munity. 


Bond Redemptions 


Bond Issues— Rate Due Price 
Algoma Cent. ‘Tm. 5% 39 Nov. 30 125% 
Donnacona P. we e Sept. 15 
Simpson A Aug. 15 

1 SP ere a A ag. 15 
Candn. Oil . Aug. 15 


(2) the substantial amount which ; In the Sixth Loan, total number | Int. Paper Sept. 1 
Canadian wage earners are saving of individual applications was 3,-! Paton Mig... : ow 3 
as a result of withdrawal by the! 077,000. Loan officials would like to | Famous Players 4's% Oct. 19 
Government of compulsory savings; | see this. rise to 3.3 millions — cane + —25 - 4% Nov. 1 

Tr. .. S¥%a% Nov. 1 

(3) the still-soaring total of bank | especially since farm and rural cov- | Provincial Light. 5% Sept 1 
savings deposits which continue to) erage is better prepared than ever! i850 144,300. «$50,000 
leap ahead at the rate of about $100 


millions a month (demand depos- 


body will now emerge to replace | 
the CSAB. 
Just where France will stand in| 
the new agreement is not clear. 
The official press release excludes 
France from -the eight nations 
which have accepted common: 


-but would afford more protection 
‘against the’ hazards of farming and 
would provide a more satisfactory 
social life for the members of the 
co-operative unit.- 


ht - 


Building Permits, Municipal 


Perhaps jit’ may. be ‘argued “that? 
($ millions—DBS) 


| the Boatd has been late in‘ getting mand” and that under last winter’s 
these production figures: upped to | policy (a policy which will be con- | 
meet the floodtide of demand: On| tinued this year) of looking after | 
the other hand, Board officials point | cases of extreme hardship in every 
out that there is a considerable dif- , community, there is no reason why 
ference between “need” and: de. | | any child should really suffer. 


STRENGTH and SECURITY 


SUCCEEDING GENERATIONS 


DOWN through the ages:a tree has 
provided man. with shelter from the 


‘for 


storm and shade from.the Summer’s 


sun—a. symbol of 
and protection to 
ations: ©. 


strength, security 
succeeding « gener- 


SO the Montreal Trust Company has 
become a. firmly rooted symbol of 
security and protection to several gen- 
erations of clients, providing . them 
with financial advice and services in 


the conservation of 


Montreal 


Executors and Trustees 


their Estates. 


Tra st 
Company 


Montreal Trust Building, Toronto 


. 


1 
DUD aN 


Ta ee Le 
NE 


ON 


if you are planning development in any phase of 


industry, agriculture, mining, lumbering, 
_ any other business activity . ... consult 


fishing or 
with men 


who know. .Our -facilities are at your. confidential 


disposal without charge or obligation. 


Mentreal 


Toronto 


Winnipeg 
London, England. 


Vancouver 


$e 


Shafts f for 2 


(Continued from Page 1) 
remains in the treasury and approx- 
imately 900,000 shares are reported 
available for further financing. 


Wasa Lake Gold Mines 

With a substantial tonnage of ore 
indicated in its south zone where 
a shaft was put down some time ago, 
Wasa Lake Gold liines appears 
slated for a new shaft to test its 
large new north zone when condi- 
tions permit. 

‘To une, 1944, the company had! 


with over 500,000 shares remaining 
in the treasury of an authorized 
capital of four million shares. 

Diamond drilling is continuing 
along the north zone with a con- 
siderable distance of favorable 
formation -both east and west re- 
maining as yet untested, 


Nor-Acme Gold Mines 

A major deposit of medium to 
law grade ore has been reported 
indicated by a@ ‘large footage of 
diamond drilling on the property of 
Nor-Acme Gold Mines at Snow 
Lake, Man., now under lease to a 
wholly-owned subsidiary of Howe 
Sound Co. 

On the rather incomplete infor- 
mation available, it appears that 
this property might possibly “‘com- 
pete” with.Giant Yellowknife Gold 
Mines for the position of largest of 
Canada’s new crop of postwar gold 
producers. 


East Amphi Gold Mines 

As outlined in The Financial Post 
last week, sufficient values have 
been secured in diamond drilling to 
date on the company’s east group to 
warrant consideration of a. shaft 
program. 

While a considerable number of 
rather high assays have been 
secured, underground work is re- 
ported desirable to determine the 
extent of ore deposition and the 
average grade of ore it might prove 
possible to mill. 


Aumaque Gold Mines 

An 800-ft. length of ore has been 
disclosed by diamond drilling at 
this property in the Siscoe-Lamaque 
area, it is stated, and drilling is 
continuing to expand the present 
showing. A 300-ft. length of the 
800-ft. ore section is reported to 
average over $17 to the ton across 
a substantial width. 

Diamond drilling has indicated an 
ore body on this ground, an ore 
body which extensive previous drill- 
ing missed, 


20 New Gold 1 Mines: 


Other Operations : 

Porcupine Reef Gold Mineg, in 
recent drilling . carried on. and 
financed by Broulan Porcupine 
Mines, has indicated an ore zone, 
with underground testing expected 
later. 

Orpit Mines, which has a record 
like Donalda of pulling an excep- 
tionally long core of ore grade 
values, has shown further, values in 
drilling recently. New interests are 
stated taking an interest in possible 


+| received $312,500 from sale of shares | new financial arrangements. 


Buffonta has been inactive re- 
cently but. it is understood that the 
management regards past drilling 
results. as sufficiently encouraging 
to warrant going underground, 

Besides Aumaque, eastern Siscoe- 
Lamaque has given considerable en- 
couragement.. East Sullivan Gold 
Mines property has indicated good 
gold values, in widely spaced drill ' 
holes. Not much further encourage- 
ment would likely be needed to sug- 
gest a shaft. 

Obaska Lake Mines has indicated 

a rather large lens gf ore grade 
viiiaes: A spectacular mover on the | 
unlisted market a few months ago | 
but quieter recently, Obaska may | 
go underground when restrictions | 
are relaxed. 

Louvicourt Gold Field, in recent | 
weeks, has reported interesting ore | 
intersections. 

While Heath Gold Mines in the| 
Red Lake area is still in the rela- 
tively early stages of development, 
indications at surface—showing a 
wide ore zone—suggest that a large 
tonnage, low grade, development 


IN TOR 


may be in the making, possibly 
similar to Howy Gold Mines but 
with a somewhat better average 
grade. 

Parbec Malartic Gold Mines, 
which starts drilling this week, has 
already indicated several zones un-| 
derground which could be more 
thoroughly explored by a shaft; a 
joint shaft with its neighbor East 
Amphi Gold Mines is a possibility. 

Norbeau Goid Mines indicated an 
ore shoot some years ago but no 
further work has been done since. 
If a favorable “climate” for gold min- 
ing is created after the war, pos- 
sibly the management will decide 
on underground development. 


ARTIFICIAL cg LIGHT 


Murine quickly refreshes and soothes eyes 
that are tired and irritated. Very helpful 
for those who posh the strain of working 
under artificial light. Murine was origin- 
ated by an eye physician. Is a scientific | 
blend Gf seven ‘oneedicnss-< S33 Safe 335 
gentle .;. and most soothing. Make your 
eyes feel easy and refreshed. Use Murine. 
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CARS and FT. RUCKS 
RE. 


CATA 


eo 6 


100 RICHMOND 
STREET we $-7 
TORONTO ONI 


NT 


AD. 3733 
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its only); 
(4) the fact that a fall loan tends 
to get a better receptidn from most 


INVESTORS’ INDEX 


Sept. 9, 1944 , 


Aluminium Ltd. 5 Halifax Shipyds. 
Ault & Wiborg . 11 Internat. Nickel 

as 8 Neon Pr. C, 
Ont. Steel Prod. 
Price Bros. ... 
Stedman Bros. . 
United Fuel. . 
West. Grocers . 


Can. Breweries. 4 
ae ieee '® 
E. Kootenay Pr. . 
5 


CASOUS +33 


Famous Players 
Fraser Co's. . . 


MINES AND OILS 


Aldermac C'per - — Cadillac . 
Area Mines... Hislo 

Aubelle . . . 14, 13 Kinojevis R. . . 
Belleterre, bart 14 Lake Expanse G. 14 
Chrom. & S. 14 Louvicourt G. F. 15 
Coventry Y’knife 15 Nash Y’lowknife 15 
Cobragold Mines 15 Phillips Pete. . . 14 
E. Sullivan... 15 oa =. M...15 
Giant Y’knife . . 14 Steep Rock .. . 15 
.Golden Manitou 1 Sheep Creek:. . 


14 
15 


Mild Virginia 


‘EXPORT 
CIGARETTES. 


For constant smoking pleasure 


Fine British 
Woolens 
TAILORED -TO- ORDER 


New Fall and Winter suitings and coatings 
are NOW ready for your selection. 


FINE SUITINGS of worsted, serge, saxonys 
and tweeds — in distinctive new patterns 


and shades. 


RICHLY-FINISHED COATINGS in Elysians, 
fleeces, meltons and tweeds. 


We regret that it still takes a few weeks 
to deliver your finished garment, so we 


advise you to drop in today, make your 


selection and let us tailor your suit or coat 


to your individual measurements. 


Fine suitings, from 34.50. 


Overcoatings, from 44.50. 


Tailored-to-Order 
Second Floor 





IN YOUR OPINION 


How Can We Help Enforce 


Major W. C. Butler ** 
Secretary, Canadian Breweries 
Ltd., Toronto. 

Whatever mechanical devices such 
as international police forces and 
automatic sanctions may be adopt- 
ed for the preservation of peace, 
the cause can best be served by the 
maintaining of what might be called 
standards of “international de- 
cency,” devoid of the cynicism 
which characterized international 
relations from 1918 to 1939. Such 
standards would be identical with 
those which govern the conduct of 
individuals living in a community. 
The disapproval of our neighbors 
does more to discipline our lives 
than does the police force. The 
role for the lesser powers in the 
preservation of peace calls for a 
full understanding of what is trans- 
piring in international affairs and a 
fearless expression of opinion un- 
biased by considerations of trade 
preferences or any other advantages 
which might accrue to the indivi- 
dual who knew how and when to 
avert his eyes or hold his tongue. 

This is a role which the great 
powers have never been able to 
play and probably will not be able 


The Question: What specific form of contribu- 
tion to peace enforcement can Canada 


~~, 


to adopt for many years, but Can- 
ada, unbound by treaties, independ- 
ent by virtue of her resources, is in 
a wonderful position to give a lead 
to tye other lesser powers. To do 
so, Canada must maintain through- 
out the world a diplomatic corps, 
staffed with men qualified to ob- 
serve and understand developments 
and to provide Ottawa with in- 
telligent reports and recommenda- 
tions on which our national opinions 
will be based. 


Col..E. A. Baker 


Managing director, Canadian Na- 
tional Institute for the Blind, 
Toronto. 

I am convinced . that Canada 
should fully participate in a world 
council* or League of Nations ar- 
rangements, preferably through a 
British Commonwealth group to 
avoid complications. In meeting post- 


MOTHER’S HANDS WILL BE FULL 


One good reason for 


naming Crown Trust 


Company to manage your estate is that your 
wife will have her hands full raising the family. 
She'll have little time for handling invest- 


ments and other 
details. May we 
have an oppor- 
tunity to tell you 
the story about 
our Trust 
Services? 


Crown Trust 
Company 


‘oe 
ee 


Executors 
MONTREAL 


Baer e: 


Trustees 


Financial Agents 
TORONTO 


#2 
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A DIVISION OF RELIABLE TOY COMPANY 


258: TARLAW AVENUE, TORONTO 


ESTABLISHED 1970 


best make? 


war obligations I believe it would be 
good insurance for future peace for 
Canada to fully accept her propor- 
tionate share of responsibility for 
armed peace guard forces and for 
; the maintenance of necessary judi- 
cial concilation and other adminis- 
trative council or league facilities 
to maintain fair and friendly rela- 
tionships in all tariff, trade, labor, 


financial and other fields. 
* e ca 


Chas. H. Burgess 

President, C. H. Burgess & Co., 

Toronto, 

Canada should keep up a navy, 
army and air force of moderate 
size and a skeleton organization 
similar to its present militia; 

Keep its air fields in such shape 
that they can be put into active 
operation with a minimum of time; 

Should join international forces 
and see that a substantial portion 
of our forces acquire experience in 
and knowledge of various parts of 
the world. » 

Politically, Canada should work 
as closely as possible with Great 
Britain who has the greatest and 
most successful experience in deal- 
ing with various countries in the 
world, 


= e e 

Col. H. W. A. Foster, K.C. 

Prominent Toronto lawyer and 

veteran officer of first Great War. 

The _ greatest contribution that 
Canada can make to the enforcement 
of peace throughout the world is 
a firm resolve never again to allow 
a minority to dictate to the country 
as a whole and sabotage its war 
effort, and never again to use the 
cruel and unjust system which per- 
mits the generous to hazard life and 
limb for -Canada while the others 
remain at home in security, so that 
in future, in the event of a breach of 
the peace of the world, the whole 
strength of the country, physical, 
political, and economic may, as a 
matter of course, be brought to bear 
in a united effort. 


e a. © 
Abbe Arthur Maheux 

Quebec City. 

Canada’s contribution to peace 
enforcement, it seems to me, in- 
cludes: 

1. Strength in members with very 
careful selection in immigration 
and conservation of human capital; 
strength in better public health; 
strength by some permanent na- 
tional military organization with 
army, navy and aviation. 

2. Enlightened public opinion on 
national problems and on interna- 
tional questions through a constant 
flow of well-written editorials and 
well-prepared radio talks. . 

3. Participation: in international 
organizations. 

4. A strong body of representa- 
tives, commercial agents, consular 
agencies, embassies, in order to 
know every day what is going on in 


the other countries. 
* * cs 


Gladstone Murray 


Former general manager CBC, now 

public relations counsel, Toronto. 

Canada can contribute to peace 
enforcement: 

1, By unqualified endorsation of a 
collective security system supported 
by pooled power. 

2. Through more active co-opera- 
tion within the British Common- 
wealth always influencing policy, 
sometimes decisively, thereby im- 
parting inter alia more durability 
to the association of the United 
States with the British Common- 
wealth, 


° 
Ed. Maloney 

Program manager, Radio Station 

CFRN, caloury. 

Canada has the global conveni- 
ence, the facilities and the experi- 
ence gained from the Common- 
wealth Air Training plan to serve 
as the base and headquarters for a 
world police force composed of a 
proportionate number of young re- 
cruits drawn from all countries. 
These would receive battle training 
in Canada, serve on active duty, 
then be transferred to their home- 
lands still on reserve duty, but ac- 
tive in national police work such as 


Name Directorate 
New Radio Firm 


These are directors and share- 
holders of Toronto Broadcasting 
Co., recent purchaser of Toronto 
radio station CKCL (now CKEY), 
as supplied to The Financial Post 
by the president. This amends last 
week's report supplied by the com- 
pany management, which did not 
distinguish between shareholders 
and directors and which omitted 
one director. 

Directors: Jack K. Cooke (presi- 
denty, Edward W. Bickle (vice- 
president), Kenneth Heywood, Ar- 
thur Carr, Donald E. McLean. Share- 
holders but not directors are J. P. 
Bickell, C. L. Burton and Arthur 
Cobban. 


CPR Gross and Net 
Show Further Gains 


From Our Own Correspondent 
MONTREAL. — Canadian Pacific 
Railway Co. reports gross rev- 
enues in July totalled $27,316,122, 
increase of $673,540 over July, 1943, 


RCMP, Scotland Yard, FBI and 
OGPU, whose chief executives 
would be stationed in Canada as 
the world council responsible for 
peace by enforcing disarmament 
and by prosecution of international 
criminals before a judicial . body 
representing all nations or groups 
of nations according to population. 
The total cost would be borne by a 
peace tax on ‘every man, woman 
and child in the world. 


W. P. "Wop" May 
Manager, Air Observers School, 
Edmonton, flyer in first Great War 
and one of best-known commer- 
cial airmen in Canada. 


Canada’s contribution to world 
peace enforcement should be speci- 
fically air force. That is, to maintain 
an international northern hemi- 
sphere air police force and an ex- 
tensive air research organization. 
Substantiating this belief, Canada 
is ideally situated geographically 
with unparalleled, training facili- 
ties which include all climatic con- 
ditions and types of flying. 

To maintain this contribution 
Canada has all necessary person- 
nel acclimatized and experienced in 
northern and other operations, be- 
sides necessary natural resources 
which include adequate oil from 
southern Alberta, Fort Norman and 
the Fort,McMurray oil sands, the 
world’s largest potential oil supply. 


Dr. Ursilla M. Macdonnell 


President, Canadian Federation 
of University Women, University 
of Manitoba, Winnipeg. 

After the war Canada must play 
her part in international organiza- 
tion to enforce peace, paying wil- 
lingly her share of necessary costs 
in money and men, In addition, 
each individual Canadian must set 
his heart on preventing war and 
remembering his sons’ and daugh- 
ters’ sacrifice. He must strive for 
peace as steadily as he strives to 
earn his living. World problems will 
alter but if he will remember he 
can provide public opinion to face 
them all. He can foster international 
friendship but he must also demand 
the checks of aggression in the bud. 
He must not forget. 


M. E. Nichols 


Managing director, The Province, 

Vancouver. 

Canada’s contribution to peace 
enforcement would be to exert her 
utmost influence in the direction of 


9 
Peace? 


Major JP. Simon 

Retired army officer, and secre- 

tary Victoria (B.C.) Branch, Cana- 

dian Institute of International 

Affairs. 

Canada must maintain a state of 
total war until Japan and Germany 
are’ decisively beaten. She must 
strive for the establishment of 
world authority which will ulti- 
mately include all nations, such 
authority to be supreme in enforc- 
ing peace, She must be able to make 
quick decisions and enforce them. 
Canada must also be willing and 
ready to submit without question to 
such authority's decision concern- 
ing composition and disposition of 
her armed forces and insist on 
establishment of machinery for 
frequent revision of treaties and 
agreements, A peace that is or may 
become unjust to any nation is im- 
possible to enforce. 

= ® 


S. W. C. Scott 


Hon, secretary, Hamilton Branch, 


Canadian Institute of International 
Affairs. 


By providing her quota for the 
Empire’s contribution to an interna- 
tional police force, peace can be 
enforced in various ways. One way 
is Hitler’s; that of the world-domin- 
ating single state. We don’t want 
that. A. better way is an arrange- 
ment between the leading nations, 
presumably England, Russia and 
United States. I think it would be 
a great mistake for Canada to in- 
sist upon her undoubted right to 
act as a separate unit and thereby 
foster that fatal tendency toward 
extreme nationalism which has 
gone such a long way in bringing 


about’ our present woes, 
& s * 


* _ ¢ 


GC. R. Treviranus 


Former minister in Bruening gov- 
ernment in Germany, now a Cana- 
dian citizen, Toronto. 


Before 1914 the world had en- 
joyed a period of a hundred years 
of undisturbed progress, but for 
private or civil wars. If peace is to 
be the blessed state of normalcy 
when we did trade and travel 
around the globe as freely as within 
our. own boundaries, peace en- 
forcement should mean the same 
internationally as law enforcement 
at home. Prisons for law offenders 
are exceptions of the constitional 
rights of citizens to move and work 
as they please, even if under parole. 

The best contribution of Canada 
to'the common goal of peace would 
ibe to raise the issue to a level where 
the working agreement between 
force and free will and enterprise 
which made Canada the best-gov- 
erned country of the world in the 
war emergency, can be applied to 
world-wide co-operation of nations. 


minimizing the need for enforcement | . 
Prospects of an enduring peace lie | - 


in the imposition of peacé terms 
that will make it impossible for de- 
feated Germany to rise again as a 
military power. There should be 
provision for continuing inside 
supervision of Germany’s capacity 
for making war not only in direct 
military matters but in industries 
which can be shifted quickly to war- 
time production. Chemical indus- 
tries and institutions engaged in re- 
search should be under special 
supervision by the international 
agency or agencies established for 
the enforcement of peace. In my 
judgment, Canada’s influence in 
the attainment of these objects can 
best be registered by close associa- 
tion with Great Britain and the sis- 


ter dominions. 
+ . = 


Roger Ouimet, K.C. —. 


Well-known young French Cana- 
dian lawyer. Former crown prose- 
cutor, Montreal. 

Canada’s .contribution to peace 
enforcement should start at home, 
extend to the western hemisphere 
and finally go beyond such limits 
when collective security demands 
it. 

To this end, Canada should first 
strive to attain peace and under- 
standing from coast to coast instead 
of listening to selfish politicians of 


the troublemaker type who, for per- |’ 


sonal aggrandizement, sre always 
ready to precipitate an active war 
by pitting one province against the 
other, 

Then Canada should become a 
member of the Pan-American union 
and stand on guard to defend Can- 
ada’s end of the Ogdensburg pro- 
nouncement and other American 
undertakings. The third step should 
be to adhere unequivocably to a 
genuine pact for collective security 
based on the use of force if, as and 
when necessary, not only in union 
with the United Nations, but with 
all peace loving democratic coun- 
tries. Such steps imply the main- 
tenance of a regular Army, Navy 
and Air Force ready to strike 
against any transgressor and to en- 
force whatever economic sanctions 
we deemed advisable under circum- 
stances of international emergency. 

o * * 


Reg. T. Rose 

Secretary, Edmonton Chamber of 

Commerce, 

The armistice period will require 
active policing by allied armed 
forces in which Canada should have 
a share. Later long-range plans 
will be determined by the type of 
world organization effected, but 
presume Canada will play a major 
role among small nations in pro- 
viding a portion of the permanent 
international police force. Canada’s 
navy and an adequate airforce could 


with net earnings after expenses| pe utilized for this purpose.. Per- 


and taxes at $3,659,490, up $270,557. 

For first seven months of 1944, 
gross totalled $181,891,177, increase 
of $19,017,064 over like period last 
year, while net earnings showed an 
increase of $1,206,696 at $26,339,905, 


haps also a measure of enforcement 
could be secured by use of economic 
sanctions such as refusal to export 
wheat and foodstuffs to delinquent 
nations, 
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 Anew.Champioi in invasion warfare 


STUDEBAKER WEASEL 


BUILT BY STUDEBAKER... POWERED BY STUDEBAKER CHAMPION ENGINE 


HE Studebaker Weasel is the U. S. 
Army's new cargo and personnel 
carrier, officially designated M-29. 
Brainchild of the Office of Scientific 
Research and Development, the U. S. 
War Department and Studebaker engi- 
neers, this remarkable vehicle is powered 
by the famous Studebaker Champion-en- 
gine and built in the Studebaker factories 
under contract with the Ordnance De- 
partment, Army Service Forces. 
Here's what a former Studebaker man 
who landed in Normandy recently wrote 


thing that made me feel and think 
of you guys. It wasaS 
going up and down between all the fire 
carrying wounded boys to a hospital 
area. That work of you fellows helped to 
save many a soldier's life.” 

Like a weasel in stealth and swiftness, 
in sure-footed movement on all kinds of 
terrain, the Weasel augments a list of 
Studebaker wartime manufacturing as- 
signments that includes Wright Cyclone 
engines for the Boeing Flying’ Fortress 
and big, multiple-drive military trucks. 


a friend in the factory back home about 


the Weasel: 


“While still on the beach, I saw one 


THE STUDEBAKER CORPORATION 
of Canada, Lid., Windser, Ont, 


baker Weasel. 


help pay for Canada’s air might 
Speed up your bond purchases now. Encour- 
age our men and women in uniform. Every 
$4 you invest in bonds brings you back $5. 


HOLD ON TO EVERY BOND! 
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FOR 
BETTER 
DRINKS 


Step up the 
flavour of any 
drink—keep 

it lively 

to the last sip; 

Its pin-point 
carbonation, 

its absolute purity 
make Canada Dry’s 
Sparkling Water 
the finest 

of all mixers; 


- PHOTOSTAT _ 
PRINTS 


ADEL. 3441 
COMMERCIAL PHOTOPRINTS LID 
24 Adelaide St. W. 


MOULTON 
COLLEGE 


ESTABLISHED 1888 TORONTO 
dential and Day 
4 TROY TL 


Grade 1 to University Entrance 

Music © Art © Crafts © Sports 

88 SLOOR ST. EAST, NEAR YONGE 
Easity Reached by Street Cars 


For illustrated brochure 
Write or telephone The Principal 


ENQUIRE CONCERNING 


nae 
A.E.LePage 


REALTOR 
HOUSES - APARTMENTS . FARMS 
PROPERTIES - COUNIRY ESTAIES 


ELgin 1464 « BAY st. 


EXPERIENCED TRAVELLERS | 


CARRY 
MONEY 


SAFELY 


in Pacific Express. 


Wie eIINT SOA 
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\Can. Breweries 


‘Widens Field 


Victory Mills Toronto 
Subsidiary Soon to Pro- 
duce Oil, Feeds, Flours 


Canadian Breweries Ltd. expects 
shortly to be processing soybeans 
and other oil-bearing seeds as well 
as brewer's grain, yeast, etc., in or- 
der to have a more diversified oper- 
ation and make use of all by-prod- 
ucts of the brewing industry. 

To do this it has set up a wholly 
owned subsidiary, Victory Mills 
Ltd., which is building a modern 
plant on a five-acre Toronto water- 
front site. 

According to E. P. Taylor, chair- 
man of the board of Canadian 
Breweries and president of Victory 
Mills, the new plant contains equip- 
ment not hitherto used in Canada 
and the method of extracting oil 
from soybeans — mechanical screw 
presses and a solvent extraction 





process—is a revolutionary one as | 
far as this country is concerned. The | 


new plant will cost approximately 
$2 millions and will have a capacity 
to handle about 3 million bushels 
of soybeans annually. 

The plant was built at the behest 
of the Dominion Government 
primarily as a measure to relieve 
Canada’s acute vegetable oil and 
| protein feed shortage. 

After removal of oils, the dry 
product which remains will be fur- 


feeds and flours used for human, 
animal and industrial purposes. The 
extracted oil is used by the.follow- 
ing industries: vegetable shortening, 


| 
| 


Company Reports 


Circle-Bar Knitting 


Despite keen demand for mer- 
chandise and an increase of $29,246 
in net earnings, Circle-Bar Knitting 
Co. net profit for year ending: June 
30, 1944, was lower as a result of 
higher income and excess profits 
taxes. Earnings were $1.42 a share 
against $1.66 the preceding year or 
$2.07 against $1.94 including refund- 
able taxes. 

W. Mitchell, president, states that 
Federal Government's policy of not 
allowing purchase and installation 
of new machinery and equipmept 
and depreciation thereon makes in- 
come and taxes excessively high. 

High level of demand occasioned 
a marked reduction in inventory 
and an increased cash balance. Divi- 
dend rate remains 80 cents per 
share per annum. The auditors 
certificate reported that the balance 
sheet does not provide for dividends 
on capital stock to which the presi- 
dent may be entitled, but does not 
appear to have drawn. 


INCOME AND SURPLUS ACCOUNT 
Years Efided June 30: 1943 | 
Net earnings ......... $138,855 
Less: Deprec. 18,651 | 
Invent. res. 


1944 
$168,101 
18,17 


Income taxesa 
Net profit 
aIncl. refund. E.P.T. 
Earnings per share* .. 
Incl, ref. E.P.T. ... 
Paid per share 
*Based on new n.p.v. com, stock. 


*tDividends at 5° p.a. on old $100 par — 


stock to Aug. 1942. 


| 
| 


salad oil, artificial leathers, lino- | 


leums, soaps and so forth. 

The establishment of Victory 
Mills Ltd. is expected to provide a 
new cash crop for farmers. Soybean 
production in Ontario in 1943 was 
estimated at 874,200 bushels. Total 
Canadian production was only 909,- 
750 bushels, as compared with the 
new plant’s capacity of 3 million 
bushels annually. 


Government of the 


Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED SEPTEMBER 15, 1942 


The Province of Alberta will pay inter- 
est to bona fide holders of debentures of 
the above issue at the rate of two and 
one-half per cent per annum in respect 
of the half-year ending September 15, 
1944 being at the rate of $12.50 for each 
$1,000 denomination. 


Holders will be paid interest as above | 


on presentation of their cebenture or 
debentures for notation thereon of such 
payment of interest, at any branch of the 
Imperial Bank of Canada in the Do- 
minion of Canada, or at the Bank of the 
Manhattan Company, in the City of New 
York, in the United States of America. 
Debentures should be accompanied by 
the usual ownership certificates required 
by the Dominion Government as in~the 
| case of coupons. 
Dated at Edmonton, Alberta, this 15th 
day of September, 1944. 
(Sgd.) S. E. LOW, 
Provincial Treasurer. 
(Extract from The Alberta Gazette for 
September 15, 1944) 


ATTENTION 
EXPORTERS 


For exporters and manufac- 
turers who are interested in 
cultivating the South Ameri- 
can market, Brazil and Argen- 
tina, with a combined popula- 
tion exceeding sixty millions, 
offer an excellent market for 
the following products: 

paper and paper convertors; 
chemicals and pharmaceutical 
products; cosmetics; perfumes; 
optical goods; paints; linoleum; 
good quality woollen - blankets; 
towels; bathing suits; feather 
comforters; chenilla bed 
spreads; sports apparel and 
sporting goods; electrical ap- 
pliances; kitchen utensils; re- 
ligious articles; etc., etc. 


Exporters desirous of havin 

a responsible and qualifie 

field representative or selling 
agent in Brazil and Argentina 
should write to A. Souza Mc- 
Allister, a Brazilian, with long 
travelling experience and an 
intimate knowledge of South 
American markets. Currently 
a resident of Canada, but re- 
turning to Brazil in the near 
future, Mr. McAllister would 
like to discuss matters with 
firms manufacturing any of 
the aboye lines and who are 
contemplating an entry into 
the South American market. 


Address communications to 
Mr. A. S. McAllister, 920 Mof- 
fat Avenue, Verdun, P.Q. ° 


Inventories 
her processed and converted into | 


CONDENSED BALANCE SHEET 
As at June 30 1944 

sash 

Invests.* 

ACC, TOC. cvcccvvsreee 


$149.936 | 
76.54! 
159,162 | 


680,296 | 


Total curr. assets .. | 
cose 7,270 | 


Refund. E.P.T. .. 
Fixed assets* 
Total assets 
Accts, & tax. pay. .... 
Divds. pay. ....ssecee 
Other curr. liab. ...... 
Total curr. liab. .... 


138,959 | 
826,525 | 
84.701 | 


Gen. & cont. res. ..... 

Spec. deprec. res. .... 

Capital stock 

Surplusa | 
+After depr. of 474,016 | 
*Market value 75,5 78,146 
aIncl. defund. E.P.T. a 7.270 

Working capital 59 566, 5 | 


ss Aes | 
| Neon Products, West. Can. | 


Consolidated gross revenue from 
sales and rentals of Neon Products 
of western Canada increased $2.- | 
747,033 to $3.536.015 the year ended | 
April 30, 1944, but after provision 
for larger incdme and excess profits | 
taxes final net earnings dropped | 
$4,917 to $56,110. Sales for 1944 
period included Georgia St. plant| 
sale: of devices to Department of 
Munitions and Supply, not included 
in 1942-43. 

Of total taxes of $196,175, the 
year ended April 30, 1944, $30,993 
was refundable, whereas only $3,- 
078 of 1942-43 taxes were refund- 
able. No credit is taken in earnings 
in either year for a claim lodged 
under an insurance policy against 
losses due to blackouts. Negotia- 





tions for a settlement are stated to 
be still in progress. 


CONS. INCOME ACCOUNT 
Years Ended Apr. 30: 1944 
Net oper. profit $373,825 
Less: Signs amort. .. 
Income tax* 
Other chgs. 
Net profit ......... ae 
Less: Pref. divds. ... 
Pfd, sink. fd. req. .. 
Ordinary divds. .... 
Surplus fer year 
*Incl. ref. E.P.T. .. 
Earnings per Share and Divd. Record: 
Pref.: Earned $16.80 $18. 
Incl, ref. E.P.T. .. 1.30 
Paid 
Ord.: 
Incl. ref. E.P.T. .. 
Paid 


As at Apr. 30 
Cash & bonds 
Accounts rec, 
Inventories 

Total curr. assets .. 
Misc, assetsa 
Fixed assets 

Total assets 
Bk. loan overdraft.. 
Dom. govt. advs. .... 
Accts. & tax. pay... 

Total curr. Mab. . 
Mise, labs, 

Reserves 


Capital surplus 

Earned surpluse .... 
aIncl. refund. E.P.T. 

Working capital: 
*Deficiency. 


Ont. Steel Products 


A high volume of sales was main- 
tained the year ended June 39, 1944, 
by Ontario Steel Products Co.,, 
President Newbold C. Jones reports, 
and while net earnings fell $138,776, 
final net profit was $88,582, against 
$87,793 at June 30, 1943. Additional 


- POST WAR 
MANUFACTURER 


Versatile engineering and production 
facilities available in well-equipped 
light and medium metal working plant 
in Central Ontario. Interested in es- 
tablishing immediate connections. De- 
scriptive brochure available. 


Box 105, The Financial Post, Toronto. 


3, 
*229,207 


“Victory may come 
— perhaps soon” *: 


—Winston CHURCHILL 


ITH it will come problems of 
reconstruction—all the thousand 
and one adaptations of family 
and business life to the post-war 

period of readjustment. Face them with 
a freer mind by putting your affairs in 


order now. 


Over the years, we have been con- 
nected with hundreds of business enter- 


prises in One capacity or another. 


Our 


experience and judgment in the admin- 
istration of trusts for nearly half a cent- 


ury are available to you. 


The services of our trained full-time 
personnel and the collective experience 
of our Directors are at your disposal. 
We invite you to write or telephone for 


any Way. 


an appointment with one of our Trust 
Officers. You will not be obligated in 


NATIONAL TRUST 


COMPANY, LIMITED 


TORONTO MONTREAL 
WINNIPEG 


HAMILTON 
EDMONTON 


refundable taxes were $63,000 
against $78,500 the preceding year. 


Renegotiations of war contracts 
have been completed up to and in- 
cluding the year ended June 30, 
1944. A total of $20,000 was refund- 
ed through surplus to Dept. of Mu- 
nitions and Supply re profits for 
years ended June 30, 1941 and 1942. 
A downward adjustment of $26,000 
in refundable taxes for the year 
ended June 30, 1944, also took place. 


Capital expenditures totalling 
$72,184 were made on plant facili- 
ties and equipment to handle war 
orders. Profits of a wholly-owned 
subsidiary are not consolidated in 
accounts for the year ended June 
30, 1944. 


INCOME ACCOUNT 
Years Ended June 30: 1944 
Net earnings 
Less: Deprec. .....+0. 
Mtge. interest ...... 
Inc, tax res.t ..sees. 
Net profit . 
Less: Pref. divds. .... 
Common divds. .,... 
Surplus for year 
tIncl. ref. E.P.T. ... 63,000 78, 
Earnings per Share and Divd. Record: 
Pret.: Earned 4.5 3: 
Incl. ref. E.P.T. .. 
Paid 
Common: Earned .. 
Incl. ref. E.P.T. .. 
d 


CONDENSED BALANCE SHEET 
As at June 30: 

h 
rec 


Bonds & shares} 
Inventories 


Tote! curr. assets oe 


Misc. assetsa 
545 | Fixed assets* 


Total assets 


| Bank overdrafts 
294,653 Bank 


loan 

Accts. & tax. pay. .... 

Divds. pay. ..... bovece 
Total curr. liab. .... 


ers ek 

| Capita! stoc 

a | Capital surplus 
, | Earned surpluss 


*After depr. o 
sIncl, refund. 
+Market value 


78.500 
235.356 
608,197 


445.85 

115,500 
17,666 

590,719 


Sheep Creek 


Further inroads on labor reduced! __ 
bullion production $398,125 to $371,- | 
old Mines the | 


604 for. Sheep Creek 
year ended May 31, 1944. Lower 


write-offs and taxes modified high- | 


er operating costs somewhat and 
final profit was $88,435 against 
$284,367 in 1943. 

Final (unconsolidated) 
fit of the subsidiary, 


net pro- 
Zincton 


Mines, rose from $60,757 in 1943 to | 
$279,126. Including a $113,584 prior | 
|year Zincton tax adjustment,, con- 


solidated surplus rose from $387,486 
to $624,892. Renegotiations on 
Zincton taxation have not been 
completed. 

Sheep Creek mill operated at re- 
duced capacity during the year and 
development through drifting and 
raising produced some new ore, but 
overall reserves were down. Zinc- 


ton reserves eased off from 184,434 | 


to 170,375 tons after treating 91,491 


ELECTRONICS IN ACTION! 


' 
' 
2 | 


000 | Capital surplus 


| 


| ‘Tons milled .....65 


tons of ore but some new zinc ore 
was indicated by drilling and diso 
a lead-zine ore zone was picked up 
by surface drilling. . 


INCOME ACCOUNT 

Years Ended May 31; 1944 
Production + $371,604 
Less: Expenses ....... 205,700 
Oper. earnings 165,904 
Add: Sundry rev. .... 15,877 
Less Deprec. ...... eee 49,801 

Depletion ........ ee 

Income tax res. .... 

Incorp. exp. W/O ... 
Net profit 
Less: Dividends .... 
Deficit for year 
Earnings per Share .. 

Paid 


CONDENSED BALANCE SHEET 


As at May 31: 01944 #1943 
Cash & bullion 
Accts. rec. 
Mkt. secs. & int.* .... 
Mat. & supplies 

Total curr. assets .. 
Prep. & dtf. chgs. .... 
Optioned prop. exp. .. 
Mng. claims & dev.t . 
Plant & equip.s 

Total assets 


Accts, pay. 

Taxes payable ........ 
Total curr. liab. .... 216, 

Capital stock ot 

$387,486 

231,514 


Earned surplust 
aAfter depr. of .... 
tAfter depl. of .... 588,779 
éIncl. refund. E.P.T. 16,378 
*Market value 330,7 329,141 
sConsolidating Zincton Mines with Sheep 

Creek. 
tIncluding $102,491 from Zincton in 1943 

and $495,201 in 1944. 

1,076,806 784,718 


Working capital 
OPERATING STATISTICS 
1944 1943 | 
100,397 113,172 | 
$14.13 $14.86 
24,571 49.424 
$15.12 $15.57 | 


Ore reserves, tons .... 
Grade 


Aver. recovery 


City of Victoria, B.C., reports its 
net debenture debt at Dec. 31, 1943, 
at $12,616,223 as compared with a | 
net debenture debt at Dec. | 
31, 1937, of $13,604,735 — a re-| 





duction in six years of $988,512 or 
7.26%. Funds for this ‘reduction | 
were derived as follows: $635,434 | 


,203,3 
78.929| from annual payments under the | 


Sae.ago | Refunding Act; $215,000 provided | accrued interest. 


by the City over and above the re- 

quirements of the Refunding Act; | 
and $161,342 representing profits on | 
realization of investments and pur- 

chases of Victoria debentures at a | 
discount less a sum of $23,264 pro-}| 
vided for refunding expenses. 


} 


Announcing 


Important Appointments in 

Canadian Industry, Finance, 

Business and Government, 
United Kingdom Information 
Board, Ottawa—R. H. K. Marett, 


formerly press attache in Mexico 
City and Washington, director. 


Defense Headquarters — Major 
G. G. Yates, assistant director of 


2 | Public Relations (Army) with rank 


of acting lieutenant-colonel. 


Canadian Bar Association — F. 
Philippe -Brais, formerly govern- 


29 | ment leader in Quebec’s Legislative 
: Council, president. 


University of Toronto — Prof. 
Jacob Finkelman promoted from an 
associate professor to a full profes- 
sorship in the school of law. 


UNRRA—Dr. Harold D. Brown, of 


5 | Canada & Dominion Sugar Co., ap- 


pointed to headquarters staff of the 
bureau of supply; Dr. R. R. Struth- 
ers, of the department of pediatrics 
at McGill University, consultant for 
thes London mission. 


Department of Labor — Paul 
Goulet, associate director of Na- 
tional Selective Service, labor rep- 
resentative on the External Trade 
Advisory Committee. 


Federal Aircraft Ltd.—W. A. New- 
man, president; D. H. Macfarlane, 
general manager; A. E. Balcombe, 


| treasurer (Crown company admin- 


istering the Anson program). 


Famous Players Canadian Corp.) 
has given notice that it will redeem | 
a total of $236,000 principal amount! 
of its 442% first mortgage and col- 
lateral trust bonds, series “A,” “B”, 
and “C,” on Oct. 19, 1944, at 102 and | 
Included in the} 
total to be redeemed is $200,000) 
series “A,” $12,000 series “B” and) 
$24,000 series “C” bonds. 

Payment will be made in lawful | 


money of the Dominion of Canada) 
at any of the branches of the Royal | 


Bank of Canada. 


INVESTMENT 
SECURITIES 


NESBITT, 


& COMPANY. LIMITED 
355 St. James Street West, Montreal 
Branches in the principal cities ot Canade 


THOMSON 





Victory Bonds 
— the investment that has stood the test of time 


From 1914-1918 to 1939-1944 Canada has passed 
through the gamut of war and depression, peace 
and prosperity. Investors who have placed their 
faith in Victory Bonds have been well rewarded. 


A good interest return has been received 
regularly every six months and a ready 
market has existed while investors have 
held the safest investment for Canadians. 


There is no better investment than Dominion of 
Canada Bonds. 


Hold and Buy More 


Mail or telephone orders receive prompt attention. 


36 King Street West Wood, Gundy & Company 
Limited 


FOR PRESENT 
AND POSTWAR NEEDS 


Tools. Jigs. Gauges. 
Aircraft Parts. 


(R.C.A.F. Approval) 


WE SOLICIT PRIME and 
SUBCONTRACT ORDERS 


Machine Room Division 


Toronto 6 A. 2106 


755 Danforth Ave. HA, 
J. A. HEARN, Managing Directer. 


Established 1911. 


_ Startling new Discoveries of Science 3 
Promise better, happier lives for all 


“The unas Hair that Hides a House 


With Power to Magnify a Human Hair to a Diameter of Sixty Feet .. . 
Mighty RCA Electron Microscope Now Serves Industry and Science ! ! 


Imagine a tiny human hair so thick it hides a 
house, or the head of a match larger than the great 
ocean liner “Normandie”... and you have some 
idea of the magnifying power of the RCA Electron 
Microscope. 


Fifty times more powerful than the best “light” 
microscope ... the RCA Electron Microscope uses 
billions of electrons, instead of light, focused with 


Deadly “flu” virus seen 
for first time through 
RCA Electron Micro- 


magnets instead of mirrors, 


RCA Electron Microscopes are already in action. 
Great industrial organizations, renowned universi- 


RCA Electror Micro- 
scope — ay tool for 


ties, famed medical institutions, are using the RCA 
Electron Microscope to pierce deeper the veil of 
darkness that encircler man’s knowledge. 


Today, in war, many startling electronic devices 


are helping to hasten victory . . ..many more are on 
the way from the great laboratories of RCA—a 
famous centre of radio and electronic research. 
Tomorrow, in peace, these achievements of 


electronic research will mean the finest in 


“RAVE 


RCA VICTOR COMPANY LIMITED, MONTREAL 


Nete te industry—Right now, today, electronic devices are helping to set new production records and 


efficiency standards in industry. Familiarize yourself with the possibilities of electronics. Aoniee to your 


business, electronic science may be the magic key that opens the door to a greater in 


Lavishly {Mustrated—Colourful 44-page booklet 
discoveries and devices serving indu 


ustrial future. 


“Electronics In Industry,” explains startling electronic 
stry and fighting forces. For your FREE copy use coupon at right. 


electronics, radio and music-reproducing. instru- 
ments for you. 


F RE — MAIL THIS COUPON! 


attach cogpon to your fm order te receive booklet free. 


Company 
ee nee oe re ee ce me es ee ee mE 


RCA VICTOR COMPANY LIMITED, 
Dept. §P9, Montreal, Quebec. 
Please send me Free copy of “Electronics Ia Industry”. 


City or Town 
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Every Dollar Invested in Victory Bonds brings 
Victory closer... Safeguards your future. 


Burnt Pros. 


AND COMPANY 
Charles Burns 
Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO. AD. 9371 


end i 


Management Services that include: 


{ Time, motion and methods study. 
. ¥ Incentive plans. 


{ Work simplification and staff train- 
ing programs. 


{Surveys of sales, distribution and 
merchandising methods, and analy- 
sis of markets. . 


{Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


{Complete surveys of operations 
and organization. 


J.D. WOODS & GORDON 
LIMITED 


15 Wellington St. W., Toronto, Canada 
J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave © J.G.Glassco * J. A. Lowden 
G. P. Clarkson © D. M. Turnbull ¢ B. H. Rieger 


industrial Engineers and Consultants 
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INVESTMENTS THIS WEEK 


Disturbed by Outlook 


The Washington «ennouncement 
that stocks of aluminum were in 
excess of war and e-sential needs, 
and imports from Canada were 
being sharply curtailed, brought 


some further selling into Aluminium | come will outstrip anything known 


Ltd., common, which dropped the 
stock to a new low, though there 
have since been rallying tendencies. 
At present price level the yield, on 
basis of 1943 dividend payments of 
$10 (including year end bonus of 
$2), is well over 11%, and on basis 
of only $8 regular rate, the yield is 
around 9%. 

Weakness lately in Aluminium 
Ltd., has been attributed to fears 
about the position of the company 
in the transition period, following 
the we, rather than concern about 
current earning position. For the 
first six months of this, year, 
Aluminium reported _retainable 
profits of $7.33 a share on common, 
after taxes and provision of $34 
millions for “special depreciation” 
(write-off of wartime plant expan- 
sion), 

Although production for some 
time has been on a_ curtailed 
schedule—in anticipation of the 
Washington order for reduction in 
deliveries—revenues this year will 
be sufficient, even with present re- 
vised production program, to finish 
off the write-off of war-expanded 
facilities, and dividend requirements 
should be shown safely earned. 


Next year, when there will be 
no further need for “special depre- 
ciation” deductions, there will be, 
however, full application of the 


EPT. With production at peak | 


' levels, the EPT would take an 


tion facilities have been increased | 


12 times over the pre-war level. 
Observers close to the aluminum 

industry are confident that sales of 

aluminum in the peace years to 


in the pre-1939 days. With no debt 
load to carry for expanded facili- 
ties, the Canadian company can 
produce aluminum cheaper than 
any other company or country in 
the world. The postwar aluminum 
price will be less than half the 
price that prevailed not many years 
back, and this price will permit use 
of aluminum for many new pur- 
poses where previously its price 
being higher than that of other 
metals was a bar. During the war, 
research workers have been busy 
on scores, hundreds, of new uses 
| for aluminum. 

Even if the longer-term outlook 
for aluminum is encouraging, how- 
ever, this does not dismiss the fact 
that there will be serious transition 
problems, immediately after war 
orders cease. It will be difficult 
to cut production and expenses as 
| rapidly and to the @egree that ex- 
ces. stocks would appe*r to warrant. 
This not only may affect earnings 
adversely, but might conceivably 
mean cutting into working capital, 
might affect dividend policies, for 
a time at least. 

At any rate, this is the reason 
given for investor nervousness 
about Aluminium Ltd., ‘ock on the 
market, Whether this concern has 
been overdone and possible future 
problems over-discounted (or not 
discounted enough) is . moot point. 

* 


amount practically equivalent toj Price Bros. Fraser Cos. 


what has been going to “special 
depreciation.” Only if production 
shouM™ average 40% or less of 
capacity, would revenues drop to a 
| point where the recent rate of re- 
tainable earnings—around $15.50 a 
share annually—might be cut into. 
End of the war with Germany, it! 
also might be noted, would not 
mean end of war use for aluminum, 
} as aluminum is important to naval 
and air war such as will be con- 
tinued against the Japs. 


Over-production Factor 


Chief cause of nervousness, how- 
ever, has been over the large stock- | 
pile of aluminum that has been 
developed to meet any demands that 
might be made during the war. Also, 
it is realized that Canadian produc- 


, capital (up to end of °943) while at 


Continued strength in Price Bros. 
common, with the stock selling 
around the high of th: year where 
it is nearly double the ‘944 low, has 
been accompanied by speculation on 


possibility of another dividend pay-| 1937, Price sold as high as 58 and 
Fraser at 50. Large additions to net 


ment this fall. Ths company paid 
$1.50 on May 1, of this year, the 
first payment ever made on the | 
present common, which was created | 
in the capital reorganization of 1937. 
The company has considerably im- 
proved its position in recent years. 
Since start of the war, some $7 mil- 
lions has been added to working 


the same time nearly $3 millions | 


| was whittled off funded debt. Earn- | 


ings last year amounted to $2.30 a' 
share on common excluding refund- 


able EPT, and $2.40 a share includ- 


DUFRESNE, MCLAGAN & ASSOCIATES 


Re 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 


Inquiries 


Bank of Nova Scotia Bldg. 


_ $500,000 


Seiberling Rubber Company of Canada Limited 


(Iacorporated under the Dominion Companies Act) 


First Mortgage (Closed) Bonds 


To be dated September 1, 1944 
$ 20,000 314% Serial bonds, 
3140, Serial bonds, 
314% Serial bonds, 
346% Serial bonds, 
a5 Z, Serial bonds, 
5% 


Principal and eee 


at the principal office 


ma 
Sinking Fund bonds, maturing 


of the Company's ban 
Montreal, Saint John, Halifax, Winnipeg and 


Invited 
Montreal 


Maturing as undernoted: 
maturing September 1, 1945 
maturing September 1, 1946 
maturing September 1, 1947 
maturing September 1, 1948 
turing September 1, 1949 


September 1, 1959 


interest (March 1 and September 2 payable in lawful money of 
kers in Toronto, Hamilton, London, 
ancouver. All maturities of this issue are 


redeemable in whole or in part (prior to their final maturity in each case at 100.00 plus accrued 


interest) at the Com 
serial bonds at 101, 


ny’s option on sixty (60) 
plus saraed ciennene ; the 


days’ notice at any time as follows: the 34% 
5% sinking fund bonds at 103.00 plus accrued 


interest up to and saeacnn Soper 1, 1948, and thereafter at 102.00 plus accrued interest 


up to and incl a5 og 

including Sepeenies » 1955, and 

avAswaking fund 
sin' 

shall, on 


52, and thereafter at 101.00 plus accrued interest u 
thereafter at 100.00 plus accrued interest until 


icable to the 5% bonds will be created and maintained and the company 
and annually thereafter on September 1 in each 


ar, pay 


to and 


the final 


into the 


ca peg 1946 
sinking fund en amount ual to the interest upon all bonds redeemed, and on September 1, 


1950 and annually thereafter on 


tember 1 in each year, shall, in addition, pay into the 


sinking fund an amount of $25,000. In lieu of cash, the company shall have the right to tender 
to the Trustee for cancellation 5% bonds of this issue at par. 


Coupen bonds in denominations of $1,000 and $500. Registerable as to principal only. 
Trustee: The Montreal Trust Company. 
In the opinion of Counsel, these bonds will be a legal investment for funds of Insurance 


Companies registered under th 


e Canadian and British Insurance Companies Act, 1932 (Dominion) 


Seiberling Rubber Company of Canada Limited was incorporated on 
March 24, 1927. The company owns and operates, in Toronto, a modern plant 
for the manufacture of tires and tubes for passenger cars and trucks, and 
rubber sundries, consisting of hot water bottles, tobacco pouches, bathing caps 
and similar items. The company maintains branch offices in Toronto, Montreal 
and Winnipeg, and has distributors in Quebec, Saint John, Calgary, Regina, 


Saskatoon and Vancouver. 


Each $1,000 bond of the above issue is secured by more than $2,760 of 
tangible assets. Current earnings are equal to more than fifteen times bond 
interest before depreciation and more than ten times bond interest after 


depreciation. 
We offer these bonds, subject to prior 


sale, if, as and when issued and accepted by us subject to the 


approval of all legal matters on our behalf by Messrs. McMaster, Montgomery & ee 
oronto, and by Messrs. Tilley, Carson, Morlock and McCrimmon, Toronto, on behalf of the 
Company, who will give their opinion as to the Company’ s title to the specifically mortgaged premises. 


PRICE: 100.00 plus accrued interest. 


An official prospectus, a copy of which has been filed under the provisions of 
the Companies Act, 1934 and amendments thereto, will be furnished on request. 


Bonds in the form of Trustee's Interim Certificates or Receipts will be available on or about September 12, 1944: 
The right is reserved to reject any or all applications and also, in any case, to award a smaller amount than applied for: 


HARRISON & COMPANY 


66 KING STREET WEST, TORONTO 1, ONTARIO 
Telephone: WAVERLEY 1891 


The statements contained herela are based upon information we believe to be reliable, but are not to be construed 
as representations by us: 


| outstanding 


Coast Pulpmen Fear Russia 
Aluminium Ltd. Market | 4s New Postwar Competitor 


From Our Own Correspondent 


VANCOUVER. — British Colum- 
bia’s pulp and paper industry is 
viewing the postwar period with 
some anxiety because of the pos- 
sibility of a return of competition 
from northern Europe. 


Costs of production on the west 
coast, as a result of higher living | 
standards and other conditions, are 
considerably greater than in coun- 
tries such as Sweden, Finland and 
Russia, and some B. C. pulp and 
paper executives have voiced their 
fears that the mills of those coun- 
tries may seek a considerable share 
of the world market as soon as! 
hostilities cease. 


Consider Russia 


Russia as a factor in the pulp 
situation has been given some con- 
sideration by the industry here. 
During sessions of the Sloan Royal 
Commission it was stated that if 
Soviet pulp and paper exports are 
limited to shipments from northern 
ports such as Archangel there is 
not much danger of serious com- 
petition, but if Russia gains access 
to the sea routes through Iran or 
the Black Sea, as seems highly 
probable, then Soviet pulp and 


ing EPT. On March 1 this year, the 
$2,741,000 outstanding second mort- 
gage 4% bonds were redeemed, 
leaving only the first Laortgage issue 
outstanding. 

Another stock that has been hold- 
ing its sharp price rise of this year 
is Fraser common. This company 
also entered the dividend-paying 
group this year with a payment of 
35 cents on the common on July 25, 
the first dividend since 1929, Fraser | 
reported earnings last year of $1.90! 
a share, excluding refundable EPT'! 
which amounted to 57 cents a share. 
This company similarly has been 
able to reduce funded debt in recent 
years, and increase working capital. | 

It might be noted that, in the 
speculative flurry in the papers of 


' 


wortl have been made since then, | 
but since then, too, 2rice has sold 
as low as 6, Fraser as low as 4'4. 


Twin City Transit 

Twin City Rapid Transit Co. is | 

considering a plan for refunding its | 

indebtedness, it was 
announced by D. J. Strouse, presi- 
dent. No details are expected to be 
available until next week. 

The company had $11,548,100 of 
512% first mortgage bonds due Dec. 
1, 1952, outstanding as at Dec. 31, 
1943. This amount shows a reduc- 
tion of $5,326,800 or 31.8% from the 
amount of $16,874,900 outstanding 
on Dec, 31, 1938. 

Coverage for bond interest shows 
a substantial improvement in the 
last two years. Bond interest before 
income taxes was earned on a con- 
solidated ,basis 5.20 times in 1943, 
‘as against 3.59 times in 1942, 1.52 


fins in 1941, 127 times in 1940, 


paper will have to be reckoned with 
in the world market. 

This prospect of keen competi- 
tion from low-cost countries that 
have been barred from world mar- 
kets during the past five years is 
one of the disturbing elements in 
the British Columbia pulp and paper ; 
industry, which in previous years 
has been seriously affected by low- 
priced Swedish pulp. . 

To meet the situation the west 
coast mills are taking steps to diver- 
sify their production or to special. | 
ize in various lines which they can 
manufacture at a special advantage. | 


Outen Hydro 


Gains Slightl 
Total primary load demand for 
July on the southern Ontario and 
Thunder Bay systems and northern 
Ontario properties of the Ontario 
Hydro-Electric System, exceeded 
that for July, 1943, by almost 42,000 
horsepower or 2%. The southern 
Ontario system and northern On- 
tario properties each show an in- 
crease in both the primary load and 
secondary load, while the Thunder 
Bay system reported a decrease, 
Complete primary and primary 
and secondary load tabulations as 
released by the MHydro-Electric 
Power Commission of Ontario are: 
Maximum 20-Minute Peak H.P. 


July July 
Primary Loads 
South Ont. 
Thunder Bay . 
North Ont. prop. 


Total 2,136,283 

Primary & Secondary 
Loads 

South Ont. .... 1,987,572 

Thunder Bay .. 114,745 

North Ont. prop. 241,854 


% 
Inc. 
+1,7 


1,902,507 
120,938 
230,623 


2,254,068 


We Manufacture 


1.26 times in 1939 and 1.04 times in|: 


1938. 

As at Dec. 31, 1943, Twin City’s 
earned surplus amounted to $6,259,- 
092—an increase of $3,248,048 since 
Det, 3i, 1938; the depreciation re- 
serve amounted to $19,688,084—an 
increase of $3,101,348 from Dec. 31, 
1938; but working capital declined 
$589,483 in the five years to amount 
to $809,123. 

Twin City Rapid Transit, through 
subsidiaries, controls the entire 
street railway system in Minne- 
apolis and St. Paul, and operates 
bus lines and certain : aburban rail- 
way lines-in the vicinity. 


Bank Stocks 

The new $10 par value shares of 
the Canadian chartered banks were 
traded for the first time on Friday, 
Sept. 1 and the old $100 par value 
| shares were withdrawn from trad- 
ing on the Canadian stock ex- 
changes. In the following table, 


note that the price at which the} 
new $10 par value stock sold was | 


in each case higher than the equiva- 
lent price shown as the last sale 
for the old $100 par issue stock. 
; Bank Stocks 
Old par $10 par 


stock stock 
Last Sale Price Sold 

Bank $ $ 

14% 


Can. Nat. ..... 
Montreal 
Nova Scotia .. 
Toronto 
Commerce .... 
Dominion .... : 
15%-16 


Western Grocers Ltd. 

W. P. Riley, president and general 
manager of Western Grocers Ltd., 
|told The Financial Post that the 
}control of his company had 
changed hands through the sale of 
the shares held by the W. H. Mc- 
Williams’ estate and of part of his 
own holdings. — 

Mr. Riley did not think it ad- 
visable for him to disclose who 
purchased the control but it is 
ee and persistently rumored 


that representatives of the inter- 
ests of W. Garfield Weston were 
the purchasers. Mr. H. L. McNally, 
| president and general manager of 
| National Grocers Ltd., emphatically 
denied the rumor that his company 
was an intermediary in the trans- 
i action. 


Rumors that he is going to retire 
from the company are “not true” 
said Mr. Riley. 


The late Mr. W. H. McWilliams 
was formerly vice-president and a 
director of Western Grocers Ltd. 
;and is believed to have owned a 
substantial block of the company’s 
comonm: stock. 


Capitalization of the company 
consists of 11,943 shares of 7% cum- 
ulative preferred stock with a par 
value of $100 and 16,943 shares of 
no par value common stock, The 
company is engaged in a wholesale 
grocery, fruit and vegetable busi- 
ness in western Canada. ; 
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CANADIAN GOVERNMENT 
BONDS 


BELL, GOUINLOCK & CO. 


Limitse 


MONTREAL- TORONTO 


WINNIPEG 


COMPLETE 


Stock Transfer Facilities 


PROMPT DELIVERIES 


JHE CANADA TRUST QOMPANY 


14 King East, Toronto, Ont. 
Branch Offices in 6 Provinces 


of every description 


State requirements 


H. W. Petrie Co. Ltd. 


147 Front St. W. Toronto 


In Canada’s Industrial plants 


the dreams of tomorrow are 


being proven today 


Canapa is growing up—fast! Canadian indus- 
tries are developing new ekills—mastering jobs 
never tackled before. Today, in every corner of 


the globe, the products of Canadian industry work 


and fight for Victory. 


A new, virile and progressive firm on the Canadian 
scene is Small Electric Motors (Canada) Limited. 
This rapidly expanding organization is heavily en- 
gaged in producing electrical equipment of ad- 
vanced design for the Navy, Army and Airforce. 


The experience and. skill 


tomorrow be applied to the development of peace- 


time goods. 


Yes, the research, the inventive genius and the 
vision now employed, night and day, will be re- 
flected in the future. At Small Electric Motors the 
ground work is already laid. Indications are that 
the scientific developments of our engineering 
and technical staffs can be counted upon to dis- 
charge many significant tasks in the electrical 


field of tomorrow. 


DESIGNERS 
AND MANUFACTURERS 
Of Ali Types of Precision 
Electr:ca: Apparatus 
includ ng: 


D.C. & A.C. Motors for 
Specialised Purposes 


Aircraft Generators 


Aircraft Engine 
Starters 


Alternators 
Motor Generators 
Electric Pumps 


Motors with Governors 


Gyros, etc. 


of these war days will 


 SMALLLD Elotiric Milas 


LEASIDE 


(CANADA) LIMITED 


TORONTO CANADA 
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Big Shock Coming for Somebody 


In months and years to come a good many men 
—and families, friends and associates—are going 
to be very startled and shocked when the law 
walks in, lays charges of income tax evasion, 


_ demands payment of a big bill for unpaid tax plus 


penalties, plus fine and in some cases demands 
the offender's presence in a penitentiary for a 
period of years. 

In other words, some of the shysters who think 
they are getting away with something are going 
to get a very big surprise. 

Government machinery may be cumbersome. 
It may be slow. But there are very many ways 
' of tracking down the tax chiseler. 


With certain kinds of people the “double cash 
system” is currently very popular. Under that 
system you put a little of the incoming cash in the 
till; most of it in your pocket. 

The Canadian people generally have a high con- 
tempt for this kind of fraud. They will demand 
sharp and sure retribution indeed for the offenders. 


Nothing less than the most sedulous and most 
efficient system for hunting out and punishing 
shysters will be acceptable. Every citizen has a 
duty to himself and to the nation to report such 
activities. 


Every Job Can be Done Better 


We don’t pay much attention to pronouncements 
that, after the war, the cost of this and that product 
is going to be something like 50% higher than 
before the war. Usually increased labor cost is 
credited as chiefly responsible for the predicted 
price increase. 

‘Implied in.these declarations about the inevit- 
ability of postwar price increases is the view that 
industrial progress has stopped; that we have 
gone as far as we can; that there is no use trying 
to improve techniques and organization. 

We know of one important Canadian manufac- 
turer who is now putting very serious work on the 
problem of bringing his postwar product down into 
pre-war price levels, in spite of present and prob- 
able higher labor costs. He is finding that a very 
great deal can be achieved. 


There will always be, under the enterprise sys- 
tem, enough men with the energy, drive, imagina- 
tion and ingenuity to find ways of giving the 
consumer better value. The better the value they 
give, the better the value others in their line of 
business will be obliged to give. 

That is the whole history of modern civilization 
under the enterprise system. 


The phase of engineering for war is virtually 
past. Our war machine is built. The job of engi- 
neering for peace—and that is the job of engineer- 
ing for constantly better value—is now upon us 
and it is urgent. 


More Volunteers Needed. 
The need that business lend to government some 
of its best brains and executive talent is far from 
past. 


Here «is a supremely important task. of 


“¢ patriotism. It calls. for that far-seeing kind of 


business statesmanship which reeognizes the best 
* longer-term interests of the individual business, of 


‘all business, and of Canada. 


Seores of businessmen who have sweated 
through years of labor on behalf of Canada are 


» itching ‘to get to their normal home and business 


lives. 

Here and there are some officials who can now 
be spared; whose particular contribution has been 
made. But most of them can no more quit now, 
much as they want to, than can Canadian troops 
in France, because they know Hitler is licked. 

But reinforcements are needed. We may be 
winning the war abroad but we have still to win 
peace at home. Supremely important new tasks 
are just commencing which need the best brains 
and. management skill that industry can provide. 

As an example of the new need is War Assets 
Corp., entrusted with the giant and difficult task 


' of unwinding our industrial effort. 


War Assets has adopted the technique used by 
government generally with such success through- 
out the war. It is going to industry to get the 
right man to handle that industry’s unwinding 
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The Financial Post’s 


Platiorm for Canada 


1. All manpower and resources, efficiently used, 
wherever needed, to win the war. 


2. Pay-as-we-go policy, to the utmost possible 
limit, to avert inflation. 


3. Elimination of wasteful spending by public 
bodies or private individuals, 


Planning NOW for postwar, by government 
and business, to ensure fullest employment 
and improve social standards through indi- 
vidual initiative and competitive enterprise. 


. Orderly and economically sound disposal of 
surplus war stocks, plant, machinery, etc. 


. Planned and orderly demobilization of armed 
forces and war workers so they may be rein- 
stated in productive civilian life with mini-° 
mum dislocation, 


7. Generous treatment for incapacitated fight- 
ing men, to ensure their rehabilitation and 
reward their sacrifices. 


al 


problems. That man ‘s to be backed up, helped 
by an advisory committee made up of representa- 
tives of that industry. 

The dis-assembly jobs facing Wartime Assets is 
‘in some respects even more difficult than the 
assembly job which has been done by other gov- 
ernment departments. But its importance is para- 
mount. 

With the challenging problems and opportunities 
of peace now apparently just around the corner, it 
is understandable that there should be less enthu- 
siasm about assuming official burdens than there 
was during the early war years. 

Because the job yet to be done is so vital, because 
the sacrifice will in many cases be even greater, 
the men and the firms who co-operate in lending 
their skills and their experience to unwinding jobs, 
like that of War Assets Corp., merit the particular 
tribute of all’ business. 

Only with this kind of co-operation can the job 
be well done, If it is not well done, the individual 
line of business, all business and all Canadians 
will suffer. 


The Price is High 


Out of 28 names in the active service death 
list in a recent issue of The London Times, exactly 
half were of only, or last surviving sons. That 
means so far as these families are concerned the 
line will completely disappear when the parents 
pass on, and in not a few cases the fathers of 
these sons now dead in France, in Italy or the 
dozens of other places British armies are fighting, 
were killed in the first Great War. 


Over a million Britons lost their lives in the . 


conflict which ended 26 years ago and with their 
death thousands of families which had been con- 
tributing much to the might of the United King- 
dom for centuries, were obliterated. So far the 
price the Mother Country is paying in this war 
has been smaller but it is still terribly high. 


The War is Not Over Yet 


Perfectly timed was the warning of Donald 
Gordon last week when he bluntly informed Can- 
adian radio listeners that no rapid improvement 
in civilian supplies could be expected for some 
time. With the end of the war in Europe perhaps 
only a matter of days away, undoubtedly many 
optimists were beginning to count on a flood of 
good things immediately the fighting ceases in 
that zone of operations. Donald Gordon has done 
well to puncture that false dream before it claims 
too many believers, 

The head of the Wartime Prices and Trade 
Board pointed out clearly that there are no enor- 
mous surpluses to be released. In many lines of 
production we have only been getting by and it 
will be weeks, or months before we can expect 
much more generous treatment of Canadian 
civilians. 

Even after the main resistance ceases in Europe 
there must be a great deal of pacifying involving 
the use of hundreds of thousands of troops. More- 
over, and we must not forget it, wé still have an 


active and deadly enemy on the other side of the 


world. Canadians must not forget Hong Kong. We 
cannot expect and we would not want our Allies 
to finish Japan without our aid. Tremendous 
amounts of oil, rubber and munitions will be 
needed before the Pacific is made safe. 
Canadians have had to tighten thein belts since 


Other People’s Views 


The Canadian 
Editorial of the Week 


the Air Ministry with special reference 
to close support. It brought about a new 


last world war. 


ists, of the false atrocity stories in the 


The Editorial Page .. 


1939, We have had to eat a little less of some things, 
We have had to curtail our motoring, to make our 
old home appliances last longer. We have had to 
pay very much heavier taxes. But compared with 
the people of England, the civilians of this country 
have suffered practically no physical privations at 
all. Until this. world war is completely won, and 
the threat of starvation is removed in less for- 
tunate countries, we should be willing to make any 
necessary denials, 


What They Want First 


One Canadian merchandiser who has specific 
information as to the postwar wants of several 
thousand of his customers has shown us the 
following. It is a percentage breakdown of articles 
now ordered for purchase after the war. 

Urban Rural 
—% of Total — 
Electric ironer oedecoceescce ao 2.1 
Electric refrigerator ...seseeseees 31.0 37.8 
Electric stove ...... besevescueece:,. ea 12.3 
Electric washer ...ccccccscccccce 41.7 
PMGIO Sb Nes cdhsd bs tibecedeeuaee Oar 
Electric vacuum cleaner ......... 12.4 


We Must Learn to Trade 


In a speech that deserves the widest circulation 
at this time Ray Atherton, U. S. Ambassador to 


Canada, gave his Calgary audience some very ° 


blunt and some very practical advice, which ap- 
plied pointedly to the people of Canada and the 
United States. There can be no prosperity, no 
guarantee against future wars, he said, unless “we 
solve the problem of postwar trade.” And Mr. 
Atherton pointed out that Canada and the United 
States, despite their great advantage of geography 
and mutual understanding have not solved, this 
problem satisfactorily in the past. Said Mr. 
Atherton: 


“Although Canada and the United States main- 
tain a volume of trade with one another unequalled 
by the trade between any other two countries, still 
our normal international business has been crip- 
pled periodically in the last 100 years by short- 
sighted policies initiated now by one country, now 
by the other. Tariffs and other trade barriers have 
been permitted to grow up on a continent where 
they are more blasphemous and out of place than 
anywhere 1n the world. 

“First one nation and then the other has yielded 
to selfish promptings and has created trade restric- 
tions which have set us back decades in achieving 
the joint prosperity that a fully developed inte- 
gration of our two economies could give us, 

“The question of freer trade between our two 
countries, of a maximum exchange of goods and 
services, has become at various periods a political 
football in both countries. 

“If North America cannot lick this thing, this 
selfish madness that multiplies the difficulties of 
the exchange of goods between peoples, then how 
can we expect the rest of the world, which lacks 
both our fortunate situation and our fortunate 
mutual understanding—how can we expect the rest 
of the world to succeed where we fail?” 


In living peacefully along undefended borders 
for over a century and a quarter, Canada and the 
United States have set an example to the whole 
world in better political relations. But we must go 
a step further and show the world that not only 
ean we live together without war or threats of wars 
but that we can trade and grow prosperous 
together. 


Editorials in Brief 


Stories reflecting unfavorably on the Duke and 
Duchess of Windsor appear with significant regularity. 
We wonder if somebody has been retained and gets 
paid for smearing the couple by concocting and circu- 
lating such stories. 

The latest story’ was that the Duchess was in a New 
York hospital in a 10-room suite with six nurses. The 
Duke the following day corrected that improbable 
yarn, saying the Duchess has the normal one room, one 
nurse arrangement. 

2 a” . 

How business has helped fight the war on the fiscal 
front is well demonstrated by the war savings stamps 
drives undertaken by retail organizations. Druggists 
throughout Canada are putting on a special sales drive 
during September. In stores linked with Drug Trading 
Co. Ltd. every purchaser of a 25 cent war savings stamp 
gets one chance to win a $500 victory bond. 

The fact that Hitler is now evidently licked in no way 
lessens the need for constant buying—and keeping—of 
war stamps and bonds, 


on that day or night when the word of 
peace and victory is flashed who, with 


oomee s in Retrospect 
innipeg Free Press 
British experts are unanimous in the 
opinion that Dieppe was an essential 
prelude to D-Day. Without it many mis- 
takes inevitably would have been made. 
The. first. great. lesson was that inva- 
sion would be impossible without tre 
mendous ‘fire support. This in turn 
meant that surprise had to be aban- 


’ doned. 


The next lesson was that an inflex- 
ible plan was dangerous. Combined staff 
work on a level and on a scale not 
dreamed of in 1942 had to be worked 
out. But such staff work was unknown 
in 1942, and the inflexibility of the plan 
led to heavier casualties than might 
otherwise have been experienced. 

Another lesson was that it is better 
not to attempt a frontal assault on the 
objective. When the Canadians went for 
Dieppe, they came straight in. When 
Montgomery went for Cherbourg in 
1944, he landed at least 15 miles away. 
This paid dividends. 

It was also learned that if tactical 
surprise was to be abandoned on the 
beaches, it could be replaced to some 
extent by the use of airborne troops, 
whose place in the scheme of invasion 
‘was greatly widened as a result of the 
Dieppe experience. 

The conclusion of the military cor- 
respondent of the London Times may 
be taken as a summary of the views 
widely expressed now that censorship 
thas been lifted. He said: 

“The raid exercised a profound in- 
Muence on the Admiralty as regards 
both production and tactics in combined 
e@perations; upon the War Office with 
Special geference to engineering; upon 


realism in the attitude to all such pro- 
jects and, paradoxically, though the dif- 
ficulty of the raid had if anfthing been 
underrated, and it had nevertheless 
failed to reach its material objectives, 
yet study of it led to greater confidence 
in the success of combined operations on 
a much wider scale. Where the first 
footing in Lower Normandy was con- 
cerned, this confidence was absolute 
when the invasion plans were finally 
passed.” 
* * s 


What The Papers 
Are Saying ... .« 
Divided We Fall 


The Vancouver Sun 

It is becoming clear that Mr. King 
has no choice but to appeal to the 
people at the coming election on the 
issue of a united nation with clarified 
federal powers. It would seem that he 
must assert that Canada’s future is not 
a matter for the provinces individually 
to decide, but is the essential business 


of the Federal Government. 
* s * 


~ German Atrocities 
Winnipeg Tribune 


In between wars, a generation of Can- 
adians grew to manhood inoculated with 
the idea that “atrocity stories” of the 
last world war were all “phonies,” in- 
vented by febrile minds as @ropaganda. 
Certainly there were some notorious 
atrocity inventions. This fact has been 
of the greatest use to Hitler and his 
propagandists in-the present war. The 
Nazis have performed brutalities so 
barbarous that the outside world cannot 
believe them. Those who do believe are 


reminded, by the German propagand- 


North America cannot understand and 
perhaps never will understand what the 
Europeans have suffered under the 
Nazis. Very soon our sentimentalists 
will begin to export sermons of treacle 
and uplift, urging the Europeans not to 
be unkind to the Huns. 

With the close of the war, the greatest 
series of criminal trials in all history 
must begin. Justice must be done for 
the sake of future generations. And 
there can be no justice without exemp- 
lary punishment for all those found 
criminally guilty. 

~ 


How Should We Celebrate? 
Ottawa Journal 

When an armistice marked the end of 
the last war there was joyful outburst 
everywhere: guns boomed, church bells 
rang, sirens screamed, multitudes sang 
and danced in the streets. It was all 
understandable, very human, yet much 
of what followed in the years afterward 
must have made many wonder whether 
it was justified. 

Perhaps a memory of that makes 
people today less disposed than they 
were 25 years ago to celebrate peace 
with a great jollification. And it may 


be, too, that many of them are thinking ° 


of a better way to celebrate peace fit- 
tingly. Perhaps with a greater wisdom 
and a greater humility than we had in 
that upsurging hour of 1918 many of 
us thinking that thankfulness to Al- 
mighty God, expressed in prayer, for 
His deliverance of us from bondage will 
be a better way, this time, to mark the 
war's end. That, coupled with resolve 
that there must follow our utmost in 
making peace worth while—worthy of 
those who went from us into the night 
to win it, Certainly there will be many, 


memories that will bring sadness, will 


not feel like dancing in the streets. 
s ° * 


As Others See Us ., 


Rebuilding Europe 
Stouffville Tribune 


The Financial Post gives well-consid- 
ered answers to those people who fear 
that there will be a serious slump after 
the war or within a couple of years at 
any rate. The Post points out that half 
of Europe is in ruins, against a small 
strip of France and perhaps Belgium 
following the last war. Britain too has 
hundreds of thousands of homes to 
build, and these countries will look to 
Canada to furnish a great deal of ma- 
terials for the building. 


Better Farm Homes 
Lethbridge Herald 


The Financial Post tells us that the 
National Housing Administration is 
seeking to develop mass production of 
plumbing equipment for farm homes. 
One particular farm bath unit which 
the Government is interested in devel- 
oping, has been costing $60. By assist- 
ance and encouragement it can now be 
mass produced at $35. 

The farm home has much too long 
been neglected in the matter of modern 
equipment. It is the greatest mass mar- 
ket in Canada for manufactured goods 
if we can provide the basic units at a 
price which farmers can afford to pay. 
We must get away from the pioneer, 
almost péasant-like, conditions which 
prevail today in about 75% of Canada’s 
farm homes where more than 25% of 
our population live and have their be- 
ing. 


~ NO TIME YET TO START TAKING IT EASY 


Cartoon by Grassick. 


ost-Scripts.-.-. 


Actuarial Wizard 

Arthur Pedoe, B.Sc., F.I.A., F.A.S., re- 
cently appointed actuary and secretary 
for Canada of the Prudential Assurance 
Co., Ltd., London, England, might have 
been a famous scientist if he hadn't 
turned to his present profession to be- 
come an outstanding actuary. 


For his is the type of mind that is 
constantly seeking new light or old 
problems. Throughout his career Pedoe 
has spent much of his leisure time in 
research study. 
This work has 
contributed much 
additional knowl- 
edge on actuarial 
‘matters and has 
brought him 
an international 
y reputation in the 
actuarial field. 
For instance, 
some years ago 
Pedoe felt that 
the statistical 
records existing 
on fire losses in 
Canada could be 
improved and 
made an exhaus- 
tive study into this subject. He found 
that fire losses in Canada were cyclical 
and that trends could be charted on a 
fairly accurate basis. The result of his 
studies, presented in a paper read be- 
fore the International Congress of Actu- 
aries in Paris in 1937, created world- 
wide interest. 


During the last three years Pedoe has 
been making a study of middle-age mor- 
tality figures, including special attention 
to causes of death, such as cancer, heart 
disease, social influences, ete. This study 
is now nearly completed. 


Pedoe also has given much of his time 
and attention to education of young men 
for actuarial work. He was largely in- 
strumental in organizing “Actuarial 
Study Circles” in this country—a move- 
ment that has been copied in the United 
States. For 10 years, from 1925 to 1935, 
he was president of the Actuarial Club 
of Canada, and he has contributed a 
number of articles on insurance and fi- 
nancial subjects to The Financial Post 
and other publications. 


Pedoe gained his initial training in 
actuarial work with the Friends’ Provi- 
dent in England. Three of his associates 
of those early days now head large Brit- 
ish insurance companies. In 1923 he 
moved to New York, where he worked 
with one of the most famous U. S. actu- 
aries, Henry Moir. He came to Canada 
to become actuary for Continental Life 
in Toronto, finally joining Prudential, in 
1930, as actuary for Canada. 

Mr. Pedoe is married, his wife being 


the former Doris Gale of Toronto. They 
have one son. 


—Garcia Studio, 
MR. PEDOE 


Stop Me lf ..... 


e date was July 21—anniversary 
of the death of Robert Burns. It is the 
custom. among Burns Societies to meet 
annually and pay appropriate tribute. 

Traditionally, the rites require a judi- 
cious use of the national beverage. Two 
toasts are obligatory, one to “The King,” 
the other to “The Immortal Memory.” 
But, in one Ontario gathering supplies 
were short. 


The chairman, canny man, rose nobly 


.to the occasion. As the dinner ended 


and the members were resigning them- 
selves to’ the unprecedented drought, he 
produced a forty-ouncer, carefully 
hoarded from happier days against such 
an emergency. Faces lightened again, 
then darkened, as a hasty count revealed 
that the bottle would only provide one 
toast. 


Opposing loyalties clashed for a mo- 
ment, but only for a moment. All real- 
ized that no imputation of disloyalty to 
the Crown could justly lie against the 
Scots. “The King” was drunk in water. 

—The Printed Word. 


Sayings of the Week 


“The art of salesmanship can be stated 
in five words: Believing something and 
convincirig others.”"—Wm, Wrigley, Jr. 

+ ” * 


“No world organization, however ef- 
fective, will be able to combat the 
danger which will exist if after the war 
a centralized Germany continues to be 
subject’ to German militarism. I have 
reached the conclusion that partition is 
the only way of offsetting the German 
menace of the future.”—Sumner Welles 
(former U. S. Undersecretary of State in 
his new work)—The Time of Decision. 


Gyro Chief 

The ready grin of Frank A, Night- 
ingale, senior partner of the well known 
Maritime firm of Nightingale, Hayman 
and Company, chartered accountants, is 
widely known to members of Gyro Clubs 
in Canada and the United States. His 
recent election at the convention in 
Winnipeg, Man., 
as president of 
Gyro Internation- 
al will enable him 
to indulge.in two 
of his favorite 
hobbies, pushing 
Gyro and travel- 
ling. In _ Halifax 
he has two other 
hobbies, taking 
amateur moving 
pictures and go- 
ing home © after 
his work in the 
office to work in 
his flower garden 
among his roses, 
sweet peas and 
dahlias, 

Born in England 48 fears ago at 
Burton-on-Trent, Nightingale is proud 
of the fact that when he was only a 
few days old his famous cousin, Florence 
Nightingale, “the lady with the lamp,” 
came to see him and leave a gift of five 
gold sovereigns for the new-born baby. 
As a youth of 16 he came to Canada 
where his first job was with the immi- 
gration department at Halifax. 

He continued his education in Canada 
and in 1922 Nightingale graduated from 
the Institute of Chartered Accountants 
with honors. Since then he has built 
up a successful practice in this profes- 
sion and established the firm of Night- 
ingale and Hayman with two large Nova 
Scotia offices, one in Halifax and one 
in Sydney. 

His business interests have extended 
intc other fields. He is president of D. 
J. Bonnell, Ltd. Sydney, and on the 
board of directors of Eastern Contract- 
ors (Canada) Ltd. Halifax, Blakeney 
Fruits Ltd., and a number of smaller 
companies. ~ 

Nightingale has also found time for 
other activities such as serving as a 
member of the Board of Governors of 
Kings College Schools, being a member 
of the Halifax Public Utilities Com- 
mission, 

A past president of the Nova: Scotia 
Institute of Chartered Accountants, and 
the Dominion Association of Chartered 
Accountants, he was Canadian delegate 
to the International Congress of 
Accountants held in Berlin, in 1938. 

He is married to the former: Miss 
Grace M. Hartlen, of EHalifax.. The 
Nightingales have four daughters and 
one son. One daughter is overseas with 
the. Canadian Red’ Cross Corps. 


MR. NIGHTINGALE 


Premier Broadcaster 

At the recent convention of the 
Western Association of Broadcasters 
held in Banff, Alta..G.: R. A. Rice, 
operator of CFRN, . Edmonton, .was 
chosen for the fourth time as president 

of the association. 

The selection was 

an acknowledge- 

ment of the lead- 
ing position which 

Dick Rice has 

achieved for him- 
: self in. the. radio 

industry in. west- 
ern Canada. 
Though he is 
modest’ about his 
achievements. in 
radio he is rTe- 
sponsible for 
many of the in- 
novations that 

‘have been intro- 

duced into 
modern radio broadcasting: Only 46 
years old he has been in the wireless 
and radio industry for 31 years. 

Born in 1898 in Teddington, Middle- 
sex, England, he started his career as a 
youth with the British’ Admiralty 
Marconi Wireless Service with whom he 
served in the last war. In 1919 he 
visited Canada and in the next year he 
returned to Canada to take part in 
broadcasting activities here. He has 
been through every stage of the de- 
velopment of the modern radio industry 
since that time. He opened and operated 
radio station CJCA in Edmonton which 
remained in his charge until 1934 when 
he decided to strike out on his own 
with station CFRN which he. still 
manages. 

Since that time ten years ago Dick 
Rice has been one of the foremost 
champions of the rights of independent 
broadcasters. Referring to the relation- 
ship between privately’ owned radio 
stations and the government corpora- 
tion he says “In Canada Irfeel that the 
dual system of privately owned and 
government owned radio stations will 
eventually create -a real Canadian 


MB. RICE 


Broadcasting System. The competition 
between the government owned and the 
privately owned radio stations has, in 
my opinion, the effect of humanizing 
the government’s broadcast system.” 


Besides heading the WAB Dick Rice is 
vice-chairman of the Canadian Associa- 
tion of Broadcasters. 


Aussie Expert 


Newest branch of the Department of 
Munitions and Supply is the Clothing 
and Textiles Production directorate 
headed by director-general S. H. Pettitt. 
The directorate was set up as a separate 
division a few weeks ago in order to 
facilitate the planning and allocation of 


ey 


’ textile production for war needs. 


Actually, the 
supply of textiles’ 
needed by the 
armed _ services 
and Mutual Aid is 
shrinking as com- ; 
pared with an 
earlier stage of 
the war. But as 
the demand on the 
textile pie” is, 
over-all, even 
greater than be- 
fore, the problems 
and difficulties of 
maintaining es- 
sential production 
and making sure 
there is no “wast- 
age” in service demands, becomes, if any- 
thing, more acute, 


S. H. Pettitt is an Australian who came 
to this continent from Melbourne in 1930, 
after many years experience in the wool 
business in his native country. He went 
first to the famous Arlington works in 
the United States, there developing a 
system of production control for textile 
plants which he had devised while with 
the Permasite Manufacturing Company 
in Australia. In 1932 he came to Canada 
on his own and operated his own busi- 
ness in Toronto as an industrial engineer 
specializing in textile matters. 


In 1940, he was asked to come to Ot- 
tawa to assist in problems which had 
arisen with the rapid outpouring of con- 
tracts for textile and clothing. For some 
time he was attached to the cost account- 
ing section of the Treasury, and more 
recently has been attached to the general 
purchasing branch of the Department, 
latterly as Director. One of his important 
contributions since coming to Ottawa has 
been the setting up of a fixed profit 
assessment for the textile industry aimed 
to equalize profits as between companies 
which have a single operation and those 
which are “vertical” in their coverage 
of a number of different subsequent 
stages of production. 


Mr. Pettitt’s two weaknesses—cigars 
and golf. 
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Won't Complain of Plan 
For Japs “If It Works” 


B. C. Appears Generally Satisfied With New 
Dominion Govt. Policy But Many Wonder How 


Canada Will Make 


Redistribution ‘Stick’ 


From Our Own Correspondent 


VANCOUVER.—British Columbia, 
the province most directly affected 
by the Canadian -Government’s 
newly stated policy toward the 
Japanese in Canada, appears to be 
generally satisfied with the pro- 
gram outlined by Prime Minister 
Mackenzie King. 

Most of the approval so far ex- 
pressed, however, has n given 
with the reservation “if it works.” 


In ‘theory, the idea of scattering 
the Japanese across Canada and 
preventing concentration in the 
coastal or some other single region 
ef Canada is favored, but there are 
a few sceptics who are inclined to 
wonder just how this ideal situation 
can be brought about in a practical 
way or without violating some con- 
stitutional measures. It is all very 
well, they point out, to say that 
people in Canada are to remain in 
such and such a place, but how is 
such an order to be supported by 
law? Is there any legal way in 
which the Canadian Government 
can prevent free movement of 
people from one part of Canada to 
another, providing that they have 
been declared admissible to the 
country in the first place? 


Welcome Exclusion 


However, for the time being the 
people of British Columbia are not 


inclined to quarrel with the details. | 


They welcome the announcement 
that there is to be rigid exclusion 
of new Japanese immigration, at 
least until the Government feels 
that this policy should be modified, 
and the declaration of principle 
against congregation of Japanese in 
British Columbia. 

Most of the realists, however, do 
not believe that the policy announc- 


is about all that could be expected 
at this time. 

There will be difficulties in deter- 
mining who are loyal and who are 
disloyal among the Japanese in this 
country. The Prime Minister stated 
that .a . quasi-judicial commission 


would be appointed to weed out the |’ 


undesirable Japanese and arrange 
for their deportation from Canada, 
but British Columbians will wel- 
come more information on the 
principles that are to guide the pro- 
posed commission in its delibera- 


tions. There is still a good deal of | 


doubt as to just what constitutes a 
“disloyal Jap,” just as there is dif- 
ference of opinion as to how one 
may describe “a loyal Jap.” 
Provincial Co-operation 


The Japanese now in Canada, so 
far as it is possible to ascertain, 
were not surprised by the Ottawa 
announcement. Of the 23,000 Jap- 
anese in Canada, about two thirds 
are still in British Columbia. It 
remains to be seen what steps the 
Government will take to arrange 
for a more equitable distribution 
of these people across Canada, and 
the extent of co-operation that will 
be given by the various provinces 
concerned. 

British Columbia has proved that 
it is able to get along very well 
without the Japanese in industry. 
There will certainly be strong op- 
position to the return of Japanese 
in substantial numbers to the coast, 
where they created no end of 
trouble in pre-war days. 


wis 


The Montreal Stock Exchange 
and Montreal Curb Market report 
dividend payments in August on 


ed at Ottawa will settle Canada’s! Stocks listed on these exchanges to- 
Japanese problem for all time. It | talled $4,815,546 compared with $4,- | 


is likely to be a tough problem for 
some years to come, but there is 
no doubt that a practical beginning 
has been made in dealing with the 
Japanese in this country, and that 


921,420 in Aug., 1943. Dividend pay- 
ments for the first eight months of 
the year amounted to $156,581,433 


against $142,439,582 in corresponding | 


1943 period. 


Business This Week 


Financial Post Production — 
National Income, D.B.S. ic) . 
Dom. war 


@Dept. store sales index no. 
Retail sales index no. 


eCountry store (% change pr. yr.) 
eDivd. payment indexs 
Bank d@ ts (1935-39 ° 
Cash anil cheque pay. index oaks 
Bank debits (19 = 100 

ey eupply <c) 
i NEWSPRINT % OF CAPA‘ TY 

Production ratic 
Shipment ratio . 

RAILWAY ty ee 
Tons (D.B.S. 
Cars (D.B.S. en” 


COST OF LIVING— 


EMPLOYMENT INDEX No. D.B.8S.— 
- All industries 

Manufacturing 

Payrolis (June 1/44=100) (b) ... 

Payrolis (1937=100) (a) 
RAILWAYS— 


. SCarloadings (week Aug. 26) 92,595 
C.P.R, gross (week Aug. 24) 8 6,068,000 
C.N.R, gross rev. .. (June) $ 37,389,000 
C.N.R. net rev. . June) & 8,435,000 
C.P.R. gross rev... (June) §$ 26,656,986 
C.P.R. net rev... ., (June) ..° 4,838,457 

IRON AND STEFL— (Junei— z 

ePig iron production (tons) 
@Steel production ... 

CONSTRUCTION— 

Contracts awarded (July) § 32,228,100 
eBuilding permits .. (July) $ 12,878,145 
Cement prod., bbls. (May) 738,795 

AGRICULTURE— 
Flour prod., bbls. .. 
Cattle salese 
Hog salese 

SEA FISHERIES—¢ 
Catch, cwts. 
Landed value 


166,004 


(tons) 234,418 


(June) net 349 
9,011 


610, 127 


1,077,739 
(June) 6,428,365 


eee (July) 
(July) 


Coal prod., ton- .. (June) 
Gold rec. (fine oz.) (June) 
ePetroleum prod., bri. (June) 


1,234,191 
824.507 


ELECTRICAL POWER OUTPU ia 


STotal monthly 1,000 kw.h.’s 
REIGN 
148,452 
278,713 


3.037,239 
tton P.. 14,656,680 
Cigarette cons. No.t (July) 881,888 
FINANCE— 
Bank debitst (June) $ 5,219,352 
Bond saiest (May) $ 73,784 
Life insurance sales (July) $ 52,196,000 


tUnrevised figures ccvering N.S., P.E.1., N.B., Que., B.C. 
aNew items for week. 

itt. Thomson & Co. { 

Canadian Bank of Commerce 


eTota) at yards and plants. 
4Supplied by Nesb 
ta) Compiled by 
*Cumulative 4 months. 


244,406 
249,979 


239,916 


July 
250.2 


June 
248.5 


298.1 
233.8 


383.5 
143.2 


ak Year Ago 
255.3 256.0 


71.8 


221.3 
159.6 


125.0 


178.2 
225.2 
145.2 
210 
1944 1943 
Jan. 1 te date 
2,356,600 
184,871,000 
213,579,000 
40,983,000 
154,575,055 


1943 


69,849 
5,792,000 
39,260,000 
%,368,000 
24,696,217 
4,421,437 


44,935,000 
126,231.53) 
21,203,162 


151,369 
250,508 


1,019,158 
1,749,661 


118,293,700 
45,185,921 
2,174,353 


16,166,900 
9,910,304 983, 
705,544 1,783,619 
1,855,461 
87,876 
542,301 


12,177,355 
612,297 
5,165,721 


12,159,615 
402,130 
2,697,624 
1,053,131 
5,459,086 


4,040,508 
16,174,722 


3,969,233 
14,326,987 


262,323 
284,216 


1,365,796 
326,839 
826,119 

3,411,697 


150,883 
303,645 


2,824,027 
14,223,466 


1,724,845 
1,626,700 


8,386,692 
1,522,797 
4,631,112 


23,678,493 


1,012,981 
2,024,980 


18,155,303 
74,198,737 
820,512 2,275,823 2,072,375 


4,349,609 29,927,014 25,467,386 
1,438,201 1,676,497 3,273,529 
51,228,000 379,104,000 332,103,000 


4000 omitted. 


¢Gold excluded 
(b) All industries. 
es. 


1,705,993 
1,645,208 


8,897,151 


23,085,919 


990,567 
1,581,408 


17,344,805 
78,810,778 


c) 000,000’s omitted. 


*Excluding Northwest Territori 


Why It Pays 
To Buy Victory Bonds 


iginall screen di 
ori invested in 
Fi oe Victory Loan 
Bonds from 
une 15, 1941 


Principal 
gain* 
Total 
Saved— 


$1,137.57 
®Current market $104.12 


$1,000.00 . 
originally in 
Savings Account 
at 144% from 
June 15, 1941 


Simple 
interest 
14% 


$43.16 


$1,048.16 


MLeop, Younc, WEIR & COMPANY 


Metropolitan Building, Teronte 
Telephone: Elgin 0161 


Offices at Toronto, Montreal, Ottawa, Hamilton, London, 
Correspondents in New York and London, England. 
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War and Business 


Don’t Trade With These 

Canadian exporters still can’t 
deal with Enrique Sennefeder in 
the tiny Pyrennees republic of 
Andorra or with 15,000. others 
from Afghanistan to Venezuela 
who are listed in the 300-odd 
pages of Canada’s official list of 
Specified Persons. A new con- 
solidation is available for sale at 
25c. by the King’s Printer at Ot- 
tawa. It contains 256 names that 
didn’t appear in the earlier one. 
Trading with these people, al- 
though not resident or carrying 
on business’ in. enemy or enemy- 
occupied territory is taboo by 
reason of their enemy nationality 
or association, There are two 
, Oles in Reykjavik you've got to 
watch, but most of those speci- 
fied are in Latin America, Spain 
and Portuguese territory. 

* ce a 

Priority For Hospitals 

The closing chapter in Canada’s 
war building program—veterans’ 
hospitals—is absorbing many of 
the carpenters, bricklayers and 
common laborers who otherwise 
would be available for house 
building. Contractors erecting 
such hospitals recently were given 
top construction labor priority 
under NSS. “Hospital construc- 
tion for returned men and women 
must proceed as quickly as human 
ingenuity can contrive,” Director 
Arthur MacNamara instructed 
NSS regional and local offices. If 
necessary, construction workers 
will be transferred from their 
home districts to points where 
help is shortest, it was indicated 
at the same time. 


* we >” 


War Buses Differ Little 

Toronto Transportation Com- 
mission’s city and suburban bus 
passengers got a pleasant sur- 
prise and a suddenly improved 
service when the TTC recently 
routed to its urban “red” and 
“grey” systems 18 new war-model 
buses from General Motors Corp., 
Pontiac, Mich. They are a’ big 
help but don’t meet the whole 
need; none of the old ones—not 
even the most ancient—can be 
retired just yet, system officials 
say. 

The new units differ little in 
appearance and performance but 
GMC went back to spring con- 
struction for seats because sponge 
rubber couldn't be spared for the 
purpose, And handrails, etc., have 
enamel instead of chromium and 
‘nickel finish, When these par- 
ticular units went into production 
aluminum was more scarce than 
steel but their steel bodies mark 
an expedient rather than any 
faltering in the trend to light 
metals, in the opinion of TTC 
engineering officials. 


mms Army Trucks for Sale 


The first large-scale “turnback” 
of automotive supplies by the 
Government to commercial users 
has been launched by War Assets 
Corp. under the Surplus Crown 
Assets Act, Bus & Truck Trans- 
port reports. Military trucks of 
conventional design in 114, 2 and 
3 ton sizes are now being recon- 
ditioned for sale throughout Can- 
ada. Sales are being made through 
established dealers at prices no 
higher than the prevailing ceil- 
ings. The vehicles are being sold 
to franchised dealers in the mili- 
tary districts where they have 
been in operation. Recondition- 
ing is the dealer’s responsibility, 
a sufficient margin being allowed 
to recompense him. Manufactur- 
ers will act as liaison between 
War Assets Corp. and dealers for 
vehicles of their make. While no 
permit is necessary to purchase, 
dealers have been requested to 
follow a system of priority, re- 


leasing the trucks where need is 
most acute. On Aug. 16 and 17, 
100 “veterans” were ordered turn- 
ed over at Debert, Nova Scotia; 
Aug. 25 and 26, Calgary, 71 vehi- 
cles; Sept. 1, Regina, 24; Sept. 7, 
Winnipeg, 67. Sales also were to 
be held at Kingston and London, 
Ont. 


Two Weeks With Pay 

For every worker at the end 
of a year’s employment, two 
weeks’ holiday with pay is direct- 
ed by the New Zealand Annual 
Holidays Act effective Aug. 1, 
1944. Domestic servants and ap- 
prentices are included specifical- 
ly as well as “persons of all ages 
.and of either sex who are em- 
ployed by any employer to do 
work for hire or reward.” Holi- 
day pay must include the cash 


; value of any board or lodging 


New Buna-S Research 


provided by the employer as part 
of remuneration. 
™ * 7 


Labor Unions’ War-growth 

Labor union membership in 
Canada has grown from 362,223 in 
1940, 461,681 in 1941 and 578,380 in 
1942 to an estimated 660,000 in 
1943. Of the 1942 total, according 
to a Labor Dept. report, 230,290 
were in local unions affiliated 
with the Trades & Labor Congress 
of Canada, and 200,089 in unions 
associated with the Canadian 
Congress of Labor, while the Can- 
adian & Catholic Confederation 
of Labor had 46,477 members, 
mainly in Quebec, and the Rail- 
way Brotherhoods 32,984. 

* + * 


U. S. Mortgage Rate Dips Too 


Coincident with reductioit to 
444% of the mortgage interest 
rate chargeable to the borrower 
under Canada’s National Housing 
Act, “a large insurance company” 
in the U. S. is reported to have 
lowered its interest rate on first 
mortgages to 4%. In addition, it 
is reported, the company pays all 
incidental fees, such as title 
search, recording and surveying 
—charges which usually average 
about $200 and must be paid by 
the borrower. It requires in turn 
that the borrower insure himself 
with: the company to the extent 
of the mortgage. The report sug- 
gests the move may be followed 
by other U. S. lending institu- 
tions. 

- + +” 


Norway to Buy Chemicals? 


Reconstructed Norway may of- 
fer a sizeable market for North 
American chemicals where only a 
small one existed before, says 
Chemical Industries Magazine, 
New York. Most of her pre-war 
imports in chemicals came from 
Continental European producing 
areas now seriously crippled, it is 
stated. The Norwegians, the 
magazine predicts, will develop 
their electro-chemical industry as 
one means of converting cheap 
power into commodities saleable 


on the world market 
* * °. 


University of Akron reports 
important technical research for 
Rubber Reserve Co. to find a way 
of modifying Buna-S synthetic 

- as made by Polymer Corp. at 
Sarnia ...so that less heat will 
be built up in tires at high speeds. 
Success would bring nearer a 
synthetic like enough to natural 
rubber to enable general use in 
heavy truck tires. 

* * * 
Device Tests Paint 

A “weatherometer” helps make 
the Ontario Hydro Electric Power 
Commission paint-wise. Paints 
undergoing test are coated onto a 
metal drum, subjected to rays 
from a carbon arc lamp and pass- 
ed through a stream of water 
every half hour as the drum re- 
volves. For interior work, ex- 


DIRECT ROUTE 


TO 


RURAL CANADA 


It takes a NATIONAL 
Farm Magazine to reach 
rural Canada...and... 
the Family Herald and 
Weekly Star provides the 


easy, 


DIRECT route 


to 


this vast and prosperous 


market. 


Every week it calls on 
300,000 homes in every 
English - speaking rural 
area and gets the atten- 
tion of more than 1,250,000 


readers. 
Now, 


more 


than ever 


before, is the time to get 
and hold Canada’s farm 
business. 


Family Herald Weekly Star 


CANADAS NATIONAL FARM MAGAZINE 


MONTREAL 


/~ 


CANADA 





plains T. H. Chisholm’ of the 
Hydro laboratory, a paint must 
stand up under this punishment 
for 350 hours without excessive 
chalking and must not develop 
noticeable cracking or spotting 
after 450 hours. Paints which start 
to crack after 200 or 300 hours in 
the weatherometer, Mr. Chisholm 
says, will do the same after 18 
months on an interior wall if ex- 
posed to much sunlight. The test 
is of course stiffer for exterior 
paints; they have to stand up 
nearly ten times as long in the 
artificial weather. 


But tests don’t always tell. The 
OHEPC reached some interesting 
conclusions about house paints 
that stood up well on the 
weatherometer but failed rapidly 
in exterior service, especially in 
the north. About 75% of the 
trouble, Mr. :Chisholm explains, 
was caused by moisture penetrat- 
ing the wood from the inside, 
causing blistering. The proper 
practice, he suggests, is to con- 
struct the building with a vapor 
barrier material incorporated in 
the walls; where this is not feas- 
ible he recommends special prim- 
ing coats before application of ex- 
terior finish paint. 


... 1F THE PEOPLE AND 


THE MERCHANTS WEREN'T 


BEHIND THE LAW... 
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DACA VICEPRES. 


C. F. Elderkin, Haskell, Elderkin 
& Co., Montreal, elected vice- 
president of the Dominion Associa- 
tion of Chartered Accountants 
at annual meeting at Saint John. 
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Enquiries Invited 


E. AMES & CO. 


Limiteo 


Business Established 1889 
TORONTO 


Montreal Winnipeg Vancouver Victoria Mew York Londen, Ens. 


International Nickel Co. has is- 
sued certificates for 112 additional 
shares of preferred stock, a 
ed for 2,240 common shares, th 

registrars have advised the Mont- 
real Stock Exchange. 


RUINOUS PRICES WE FIND - 


PRAISE IT 


N OTHER PLACES... / 


TO EMPLOYERS 


ns fee 
— usher sue should 


a -—~ 7 emplo 
ben aid in increasin 
efficiency. 


oyees 
eir 


request, Metropoll- 


On ad 
diy sen 
tan will glat y or pos 


Have you ever faced 


his problem? 


© When this fellow gets tired, his 
problem is simple: he just goes to 
sleep. But do you know what to do 


about “that tired feeling”? 


Svpross, for a minute, you think of 
your supply of bodily energy as a sort of 


| savings account . 


REPOSITS 


| You make deposits in the form of food 
which bodily processes convert into use- 
ful energy —aided by sleep, rest, sunshine, 


water, and fresh air. 


You withdraw energy from your ac- 
count every time you so much as lift a 
| finger, every time yousbreathe. 


So long as you balance your energy 
| account every 24 hours, you feel well and 
| work efficiently. But if, day after day, 
| you spend more energy than you replace, 

fatigue accumulates. You get “that tired 
| feeling.” 


This is nature’s warning to do four 


things... 


‘ 


SBS coh toc Si 


Accumulate more energy. Eat ade- 
quate meals at regular intervals, in- 
cluding a good breakfast. Try to get 
to bed an hour earlier. Seek extra sun- 
shine and fresh air. 

Withdraw less energy. Try to change 
habits and living conditions which 


Canada’s successful fight 


nst inflation is with 
tion all over the world. 


It’s regarded everywhere asan 
outstanding example of what 
can ly be done when 
ms people and business and 

ali work to- 


lien Let’s keep it up! 


JOHN LABATT LIMITED 
Londes Cenoda 


There’s absorbing interest in your job 
if you look for it, and interest combats 
tension. After work take up a hobby— 
sports, music, Victory Gardening, read- 
ing, walking, just plain loafing—whatever 
revives you most quickly. 


waste energy. Plan ahead—“What 


1. See your doctor; Chronic illnesses, 
such as tuberculosis or heart disease, 
can cause fatigue. So can poor eye- 
sight or hearing, foot disorders, faulty 
posture, bad eating habits. Since bad 
teeth may be a cause—see your den- 


tist, too. 


your head does, your feet won't have 
to.” Worry, tension, fear, and anger 
squander energy—control your emo- 
tions! Learn to relax! ... 


Practice relaxing by deliberately let- 
ting stiff, tense muscles go limp, one 
by one. Use every odd moment to 


Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) 


NEW YORK 


Frederick H. Ecker, Leroy A. Lincoln, 


CHAIRMAN OF THE BOARD PRESIDENT 


Canadian Head Office: Ottawa 
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CAREY PRODUCTS INCLUDE 
Asbestos Insulations 
Asbestos Millboards 


Asbestos-Cement Wallboards and 
Roofings , 


Asphalt (Elastite) 
Expansion Joint 


Asphalt & Asbestos Roll Roofing 
Built-up Roofing 


Asphalt & Asbestos Building and 
Waterproofing Materials. 
. * 


ASBESTOS 
and ASPHALT 


PRODUCTS 


Planking and 


THE PHILIP CAREY 
CcO., LIMITED 


Factory and Head Office— 
Lennoxville, Que. 


Asbestos Mines at East Angus, Que. 


Nothing else quite equals the peace of 
mind a man or woman enjoys through 
ownership of a Confederation Life policy, 
insuring as it does the future financial 
security of themselves and those who 
may be dependent upon them. 


The fact that there are over 4,000,000 
owners of Life Insurance in Canada 
is its own tribute to the desire for peace 
of mind through the benefits of Life 
Insurance. 


BEFORE You INSURE CONSULT— 


Confederation Life 


HEAD OFFICE Association TORONTO 


We Have Been Asked 


The Financial Post will provide subscribers as quickly as: possible the 


answers to specific questions about 
time regulations and other subjects. 


business, taxation, investments, war- 
The Post cannot undertake to make 


predictions, will not express opinions on matters involving individual business 
judgment or on conditions or investments outside Canada. All communica- 


tions should be addressed to Business Enquiry Editor, The 


461 University 


Financial Post, 


Ave. A four-cent stamp and address label from subserib- 


e:'s copy of The Financial Post must be enclosed, 


INCOME TAX 


Tax Arrears 


I did not pay my 1943 tax bal- 
ance due Aug. 31, What is the 
penalty to which I am now liable 


You will have to pay interest on 
the amount due at the rate of 5% 
per annum and after notice of as- 
sessment is issued, the rate will be 

increased to 8%, we are informed. 


Insurance Benefits, 


I recently had an accident and 
drew benefits under an accident 
and sickness insurance policy. Do 
these benefits need to be included 
in my income for tax purposes? 


Insurance payments like these are 
considered as indemnity and not 
income. Accordingly they don’t 
need to be included as income for 
tax purposes. 


INVESTMENTS 


Foreign Investment 
Would you give me a compari- 
son of British and American total 

investment in Canada in 1939? 


We regret that we have no figures 
showing British and American in- 
vestments in Canada for the year 
1939. However, at Dec. 31, 1937, 
total British investments in Canada 
were estimated to be $2,684,800,000. 
At the same time total United States 
investments in Canada were esti- 
mated to be $3,932,400,000. The total 
of British and foreign investments 
in Canada at Dec. 31, 1937, was esti- 
mated at $6,765,000,000. 


Stedman Bros. 


Would you advise me as to the 
investment possibilities of Sted- 
man Bros. preferred stock? 


Stedman Bros. Ltd. carries on a 
wholesale and retail smallwares 
business with a warehouse in To- 
ronto and retail stores, either oper- 
ated or under management contract, 
throughout Canada. The company 
handles a wide variety of goods of 
the type usually handled by stores 
selling merchandise in the 5c. to $1 
price range. Retail outlets are prin- 
cipally through stores operated by 
the company either directly or on 
a franchise basis, other customer 
stores accounting for only about 
10% of sales. Retail stores are 
located: chiefly in small towns or 
villages, the majority in the Prov- 
ince of Ontario, under the name of 
“Selrite Stores” and “Stedman 5c. 
to $1 Stores.” 

The company has no funded debt. 
Capitalization consists of 6,000 
shares of 6% cumulative preferred 
stock with a par value of $50 and 
90,000 shares of no par value com- 
mon stock, 

The 6% cumulative preferred 
stock, about which you were ask- 
ing, has a par value of $50 a share. 
It is callable at $55 per share, plus 
accrued dividends, on 30: days’ 
notice. It is also convertible into 
two shares of common stock at the 
option of the holder. We under- 
stand that the preferred stock is 
selling at about $57 bid with no 
stock being offered, while the com- 
mon stock is quoted $28 to $29. If 
you were considering purchase of 
the preferred stock you would have 


to pay over the call price for your 
stock. 

Earnings per share on the pre- 
ferred stock were $41.98 in 1943; 
$52.75 in 1942; $50.59 in 1941; $45.78 
in 1940; $56.94 in 1939, and $46.96 
in 1938. As the dividend require- 
ment is only $3 a share this indi- 
cates a wide coverage of the divi- 
dend requirement. 


Merchandise for the company’s 
smallwares business was increas- 
ingly difficult to obtain in 1943, but 
acceptable substitutes have been 
found for most lines, an official of 
the company stated. In the 1943 
annual report S. W. Stedman, chair- 
man of the board, stated that little 
improvement in the company’s 
business could be expected until the 
war ended, 


United Fuel Pref. 


I would like a report'on United 
Fuel Investments 6% preferred 
stock. 


United Fuel Investments Ltd. is 
a holding company which through 
its subsidiaries is engaged in the 
manufacture of coke, gas, sulphate 
of ammonia, motor benzol, tar, light 
oil, etc, and is engaged in the 
distribution and sale of manufac- 
tured gas in the Hamilton area. 


Its capitalization consists of 90,000 
shares of $50 par. value Class A 
Preferred, 78,412 shares of $25 par 
value Class B Preferred, and 90,000 
shares of nod par value common. 
Ahead of the capital stock lies 
$4,442,500 of funded debt. This debt 
shows a reduction as at Mar. 31, 
1944, of $1,478,500 from the figure 
for Mar. 31, 1939. 

The Class A Preferred is entitled, 
in priority to other shares, to 6% 
per annum, payable quarterly, and 
is entitled in priority to other 
shares to $50 and accrued dividends 
on winding up of the company or 
$60 if such winding up is voluntary. 
This preferred was issued under a 
reorganization plan in 1939 which 
provided that dividends would be 
cumulative from Sept, 1, 1938. An 
initial payment of $1 "75 per share 
wes made on Apr. 1, 1939, repre- 
senting dividends accumulated from 
Sept. 1, 1938 to Mar. 31, 1939. Quar- 
terly dividend payments, commenc- 
ing. with the payment made July 1, 
1939, have been paid regularly since. 
Earnings per year for the fiscal 
years ending Mar. 31 have been as 
follows: $3.68 for 1944; $3.42 for 
1943; $4.68 for 1942; $4.52 for 1941, 
and $5.26 for 1940. 1943 and 1944 
earnings are, after excluding the 
refundable portion of the excess 
profits tax. For these five years 
earnings of Class A Preferred have 
averaged $4.31 per share againgt the 
dividend requirement of $3 per 


‘| share, 


The price range on the Class A 
6% Preferred stock has been as fol- 
lows: 

High a 
Low Coe penceden ae 28 3 
What the future holds for this 

company depends on the demand 
for its: products and the cost of its 
products. This stock is not gener- 
ally considered as in the high-grade 
investment class. 


1941 = 1940 
+. 37 40% 42 


Dow Jones Averages 


Would you advise me of the 
high and the low for the Dow- 
Jones industrials average and 
rails average for the years 1936 
and 1937? ; 


The Dow-Jones industrial aver- 
age was at its low for 1936 on Jan. 
2 at 141.36 and reached its high 
for the year on Nov. 19 when it 
reached 186.39. For 1937 the Indus- 
trial average was at its high on 
Mar. 10 when it reached 195.59 and 
reached its low for the year on Nov. 
23 at 112.54. 

The rails average in 1936 was at 
its low on Jan. 2 at 40.27 and its 
high for the year on Oct. 13 at 60.48. 
During 1987 the Dow-Jones rails 
average reached its high on Mar. 17 
at 65.08 and its low on Oct. 19 at 


NEW WARTIME REGULATIONS 


Lumber: WPTB Order No. A-1300, 
effective Aug. 1, provides maximum 
manufacturers’ and wholésalers’ 
prices for fir, larch, hemlock, red 
cedar, ponderosa and white pine 
and spruce for sale in western Can- 
ada. Timber Admin. A. H. William- 
son, 

& 3B * 


Books: Order-in-Council No. 
P.C, 6024, effective Aug. 14, pro- 
hibits the, export of books, except 
to members of the Armed Forces, 
without a permit from the Minister 
of Trade and Commerce; Clerk of 
the Privy Council, A. D. P. Heeney. 


Leaf Tobacco: WPTB Order No. 
432, effective Aug. 29, revokes Or- 
der No. 319 of the Board. D, Gor- 
don, Chairman. 

a s * 


Soybeans: WPTB Order No. 
A-1234, effective Aug. 25, provides 
maximum prices for soybeans ac- 
cording to regions. Co-Ordinator, 
Foods Administration, K. W. Tay- 
lor. 

+ s os 


Luggage: WPTB Order No. A1325, 
effective Aug. 25, revokes and re- 
places Orders No. A-408 and A-566, 
and limits interior equipment to: 
1 tray for trunks, two pockets for 
ladies’ luggage (or, for 26-in. cases 
or larger, 1 dress tray and tie tapes 
but no pockets). No hanger equip- 
ment designed for less than two 
suits may be included in men’s lug- 
gage, and no outside straps on any 
luggage. Leather binding may not 
be wider than 1% in. Admin of Lug- 
gage, H. H. Schultz. 


Bathurst Profit Down 
For First Half of Year 


From Our Own Correspondent 

MONTREAL.—Bathurst Power & 
Paper Co. reports for the six 
months ended June 30, 1944, profit 
of $278,762 subject to audit and 
year-end adjustments, and after 
depreciation and depletion, but be- 
fore providing for Dominion income 
and excess profits taxes. This com- 
pares with profit figure of $374,399, 
on same basis, for the first half of 
1943. 

The report states: 

“Provision in both years for in- 
come and excess profits taxes was 


HARRY G. STANTON 
H. WILLIAM HATCH 


Canned Poultry: WPTB Order No. 
A-1319, effective Aug. 28, provides 
maximum prices for canned poul 
Admin. of Meat & Meat Products, 
F, S. Grisdale. 

- s 2 

Cream: WPTB Order No. A-1331, 
effective Sept..1, controls the sale 
and distribution of fluid cream in 
certain markets, listed, chiefly ur- 
ban. Admin. of Dairy Products, K. 
H. Olive. 

. e.s e® 

Shipping Containers: WPTB or- 
der No, 433, effective Sept. 1, 
amends Order No. 344 (398) by in- 
cluding solid fibre .050. or heavier 
in par. (ii) and (iii) of clause (a) 
of section 1, and exempting single- 
faced sheets or rolls manufactured 
of .009/.009 from the order. Chair- 


man D. Gordon. 
* € * 


New Potatoes: WPTB Order. No. 
A-1329, effective Sept. 1, revokes 
Order No, A-1207 which fixed the 
maximum price of new potatoes. 
Admin. of Fresh Fruit & Vegetables, 
E. J. Chambers. 

a s & 

Potatoes: WPTB Order No. A- 
1328, effective Sept. 1, limits the op- 
eration of the table to Schedule 16 
of Order No. 929 to the period June, 
1, 1944, to Aug. 31, 1944. Admin., 
Fresh Fruit & Vegetables, E. J. 
Chambers. 

a = s 

Greeting Cards: WPTB Order No. 
A-746, consolidates regulations cover- 
ing manufacture, distribution and 
pricing of greeting cards. Admin. 
of Publishing, Printing and Allied 
Industries, J. Atkins, 


at rates aggregating 40% of the 
net profits, which in the company’s 
opinion are subject to tax, but the 
actual liability for such taxes can- 
not be calculated until the Board of 
Referees has given a decision on 
the company’s application for deter- 
mination of a ‘standard profit,’ and 
until the settlement of certain dif- 
ferences with the income tax de- 
partment. The tax liability also of 
the company for the year 1940\ and 
subsequent years remains undeter- 
mined,” 

Current assets of the company as 
of June 30 last, including cash and 
marketable securities of $2,497,639, 
amounted to $5,807,230, and current 
liabilities. were $1,285,950. 


*D'ALTON McCARTHY 
S. C. HETHERINGTON 


Our Monthly Bulletin Current Investment Returns 
with suggestions on market trends sent on request. 


STANTON, HATCH & McCARTHY - 


Members Toronto Stock Exchange 


AD. 9151 


601-320 Bay Street 


*Member on Active Service. 


Dominion and Provincial 
Government Bonds 
Municipal Bonds 


Public Utility’ 
and 
Industrial Financing 


DomMINIon SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
15 King Street West, Toronto 


UFFALO 
AND NEW YORK 


Buffalo: $3.80), plus 15% Govt. Tax 
New York: $20.15, plus 15% Govt. Tax 


Buffalo is only 33 minutes away via American Airlines 
Flagships, which also provide swift daily service to 
Rochester, Syracuse, New York, Washington, Chicago 
and other principal cities in the United States. Connec- 
tions at Chicago for Winnipeg, Vancouver and other 
western Canadian cities. ALL FARES PAYABLE IN CANA- 
DIAN DOLLARS. Ticket Office: 22 King Street West. 
TORONTO 
Please Phone EARLY for Reservations 
Phone WA 4661 


AMERICAN AIRLINES 


Bay War Savings Hlamps 2 


WHAT of the future ? Gutta Percha & Rubber, Limited, bas put this 
question to a number of internationally famous authors. Here, specially writ- 
ten for Gutta Percha, are the personal views of André Maurois, Writer, His- 
torian, Economist, and, currently, Captain in the French Army of Liberation. 


VICTORY OVER CHAOS” 


sy ANDRE MAUROIS 


27.76. 


@ Great men turn great 

catastrophies into great 

opportunities. We are in 

the midst of a dreadful 

war. Yet, for the first time 
in history, all free men from all continents 
stand united for a common action. Thirty 
nations are arming together. planning 
together, exchanging credits and, products, 
not on the basis of profits, but on that of the 
common good. 


Tf ever in a time of peace all free nations 
stood thus united, pooled their resources 
and enlisted them into the service of 
mankind, what 
results could not 
be achieved? The 
common enthusi- 
asm has made it 


possible to equip for combat millions of 
soldiers all over the world. Why should 
not a common effort make it possible to 
feed and clothe, and shelter, millions of 
needy all over the world? Could not Love, 
as well as Hatred, unite men? Would the 
press and the radio, which proved so 
efficient to stir a legitimate indignation, 
be less powerful if later they preached 
co-operation and justice? 


Security Sales Abroad 
Dropped Back in June 


Net sales of securities by Canada 
to other countries were $10.2 mil- 
lions in June as compared with $18.7 
millions in‘May and $6.6 millions in 
April according to DBS. There were 
net sales of each group of Canadian 
bonds in the trade with the U., S., 
with some concentration occurring 
in the trade in Dominions—net sales 
of which constituted $3.3 millions 
out of the total net sales of Cana- 
dian bonds to the United States of | 
$8.4 millions. 

There were net repurchases from 
the United Kingdom of $1.3 mil- 
lions, which were distributed be- 
tween Canadian bonds and stocks. 
Net sales to other countries amount- 
ed to $100,000. 

For the first six months of 1944 
the balance of sales to all countries 
was $59.9 millions as compared with 
$99 millions for the first half of 
1943. Most of this decline was in 
the trade-in Canadian bonds, net 
sales of which were $51.5 millions in 
the first half of 1944 as against 
$79.5 millions for the same period 
in 1943. Net sales of $10.6 millions 
of United States securities occurred 
in the first six months of 1944 as 
compared with $16.2 millions for the 
first half of 1943, 


“WRITE TO THE DOMINION 
BUREAU OF STATISTICS 
AT OTTAWA!° 


Let us form after this war a front of 
United Nations against the — eternal 
enemies of man: misery, unemployment, 
disease, anarchy, prejudice. If such an 
offensive of men of good will were 
steadily maintained, civilization might 
win, in the next fifty years, the greatest 
victory Mind ever obtained over Chaos. 


The Dominion Bureau of Statistics is the principal fact- 
finding and fact-publishing organization in Canada. Over 
the past quarter of a century it has accumulated an immense 
amount of information with regard to the population of 
Canada, their developing economic activities and their 
e changing social relations. 
Veal pens 
inoleration 


Furs 


Fisheries 
Mines and Minerals 
Generati 


Available | 
en these and many other 


Business men are naturally most interested in data relating 
to production, trade — both internal and external — finance 
and employment. Various branches of the Bureau are 
concerned with compiling and publishing information on 
these subjects and making it available from year to year, 
from month to month, and even from week to week. 


Every Canadian business man will find information of vital 
importance to his business in the industrial, financial, trade, 
employment and other reports issued by the Bureau. 


Requests for published reports or for other inioenation should 
be addressed to the Dominion Statistician, Ottawa. All 
inquiries will be promptly and courteously answered. 


_A W-page Booklet in 7 colors giving a factual glimpse of the United 
» Nations is heing published by Gutta Percha & Rubber, Limited. To reserve 
a copy, write direct to the Company at 160 West Lodge Avenue, Toronto. 


East Kootenay Power 
Reports Lower Net 


From Our Own Correspondent 

MONTREAL, — East Kootenay 
Power Co. Ltd., reports July gross 
earnings at $62,254, decline of $4,- 
219 from corresponding 1943 month, 
with net earnings after expenses 
but before taxes and charges at 
$38,443, decline of $2,944 from year 
before. 

For first four months of current 
fiscal year, to end of July, gross 
totalled $260,251, increase of $5,918, 
but a gain of $12,283 in operating 
expenses resulted in net earnings 
declining by $6,365 to $153,592. This 
increase in operating expenses was 
due to low water conditions and the 
necessity of using the steam plant. 
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42 Companies with assets over 
$25 Millions 


129 Companies with assets 


$5- $25 Millions 


4 243 Companies 
with assets $1-$5 


Net worth of 625 Canadian companies increased 1¢°/, between 
the end of 1936 and the end of 1942. Working capital rose 


faster, leaving companies as a 


whole liquid, ready to finance 


ar capital expenditure. In top position, relatively, is the 
eatery underpup — the concern with assets under $1 million. 


Can Canada Pay For Low-Rent Housing? 


10c a Copy; $5.00 a Year 


PUBLICATION OFFICE: TORONTO, SEPTEMBER 9, 1944 


Second Bank of Canada Survey Shows Smaller Units Have Grown 
More Rapidly, Become More Liquid Than Bigger Corporations 


By JAMES H. JOYCE 

Are small companies growing 
faster than large companies? 

An analysis of the figures 
shows the smaller companies 
having the most rapid growth from 
1936 to 1942. Net worth of the 
smaller companies (total assets 
minus total liabilities and specific 
reserves) has jumped 16.0% against 
11.6% for the average and 8.8% for 


the largest firms. 


Not only has the net worth of the 
small firms increased more rapidly, 
but their assets have become more 
liquid than they were and consid- 
erably more liquid than have the 
assets of larger corporations. 

Why is the smaller corporation 
growing more rapidly? Not only 
have earnings increased more 
rapidly than with the larger com- 
panies, but the small firms have 
plowed a considerably highér pro- 
portion of earnings back into opera- 
tions. Where the largest firms have 
retained 188% of. earnings, the 
smallest group has withheld 43.2%. 

Last July 8, The Financial Post 
published an analysis of Bank of 
Canada figures that showed clearly 
that the small companies were 
showing bigger proportional gains 
in earnings than the larger firms; 
and that this has been true both 
before and after wartime taxes. 

Now the Bank of Canada has sup- 
plied further data. To the income 
and profit and loss accounts pub- 
lished in their May-June Statistical 
Summary it has added a consoli- 
dated balance sheet for the 625 com- 
panies, together with a balance 
sheet for, each of the four size 
groups. 

A striking increase in the war 
years of 1940, 1941 and 1942 in the 
net worth of small corporations 
having assets under $1 million, to- 
gether with a substantial improve- 
ment in the net worth of small 
corporations is shown by the Bank 
of Canada’s further analysis of the 
financial statistics of 625 companies 
(published in the Bank’s Statistical 
Summary for June-July, 1944). 
Also outstanding is the increase in 
the working capital position of all 
companies”and especially the small- 
er companies in the six years to the 
end of 1942. ; 

This result combined with the -re- 
sults obtained\from The Financial 
Post’s analysis of the figures for 
corporation earnings goes a long 
way to dispell the popular concep- 
tion that big business gets all the 


breaks and is squeezing the smaller 
concerns out of business. 

The two charts on this page illus- 
trate the increase in the net worth 
and the increase in working capital 
during the years 1937 to 1942 in- 
clusive. (In all cases years mean 
fiscal years nearest to the calendar 
year.) 

The Bank of Canada, in addition 
to giving composite figures for all 
625 companies, breaks these figures 
down into four groups:—Group 1 
includes 42 companies with’ assets 
over $25 millions which ‘we call 
large companies; Group 2 includes 
129 companies with assets from $5 
to $25 millions which we call 
medium-large companies; Group 3 
includes 243 companies with assets 
from $1 to $5 millions which we 
term as medium-small companies; 
Group 4 includes 211 companies 
with assets under $1 million which 
we call small companies. 


Small companies increased their 
net worth 18.65% during the three 
war years from the end of 1939 to 
the end of 1942, This compares with 
an increase of only 6.47% in net 
worth for the large companies in 
the same period. 

Medium-large companies  in- 
creased their net worth 8.90% and 
medium-small companies 7.79% 
during these years. Net worth of 
all 625 companies has increased from 
$2,932 millions at the end of 1939 
to $3,156 millions at the end of 1942 
—an average increase of 7.65%. 

For the years 1937 to 1939 in- 
clusive the 625 companies increased 
their net worth $103.6 millions: or 
3.68% — from $2,824.4 million} to 
$2,932 millions. During this period 
the medium sized companies made 
better progress than either the large 
or the small corporations. 

Look at the results another way. 
For the three war years net worth 
of all companies increased 2.16 
times as much as during the three 
prior years. Investigating this by 
groups we find small companies in- 
creased their net worth 9.85 times 
as much during war years as in the 
the.three pre-war years. This com- 
pares with 2.97 times for large com- 
panies, 1.69 times for medium-large 


companies and 1.45 times for|' 


médium-small companies. 

Let us now look at the working 
capital position of these companies. 
An increase of $433.5 millions or 
52.4% in the working capital of the 
625 companies in the six years from 
the end of 1936 to the end of 1942 


is shown. Working capital in- 
creased from $828.4 millions to 
$1,261.9 millions. 72.9% of this in- 
crease ($316.3 millions) occurred 
during the three war years and only 
27.1% ($117.2 millions) during the 
three pre-war years. 

Here again we find that the small 
companies over the whole period 
did better than the large companies 
although during the war years the 
large companies showed a slightly 
better result. These results are 
shown by the following table:— 

1937-39 1940-42 1937-42 
All companies .... 143 sss 2 
Mediumarge co: hts ie 


Medium-small cos, 22.1 . 60.2 
Small companies . 23.2 a 61.6 


From these figures :i is apparent 
the trend toward a monopoly in 
business activities is not as serious 
as is sometimes stated. Apparently 
aggressive well managed small cor- 
porations can more than hold their 
own against big business, 

Where did these small companies 
derive the funds for growth? 

A further examination of the 
bank’s figures shows that, in spite 
of a larger net income (including 
refurtdable E.P.T.) being available 
for stockholders in the, three war 
years as compared with three pre- 
war years, the proportion being 
distributed in dividends has 
dropped. In other words during the 


war years a greater percentage of 
the net income of all corporations 
is being retained in the business. 

As the small companies retained 
a greater proportion of their net 
income than the larger companies, 
and had a bigger jump in total in- 
come, this explains the more marked 
increase in their net worth during 
the period. 

In the three war years small com- 
panies retained 51% of their net 
income in the business as compared 
with 25.5% for large companies, 
30.0% for medium-large companies, 
31.4% for medium-small companies 
and an average of 28.3% for all 
companies, 

In the three pre-war years small 
companies retained 344%, large 
companies 12.2%, medium-large 
companies 22.1% and medium-small 
companies 31.1% with the group 
averaging 17.8% of net income being 
retained in the business, 

The Bank of Canada’s figures 
carry us only to the end of 1942. It 
is probable that since then corpora- 
tions have further strengthened 
their working capital position and 
increased their net worth. Irrespec- 
tive of the size of the corporation, 
this increased financial strength is 
encouraging as an indication that 
companies generally will be in that 
much better a position to finance 
reconversion 


1936 to 1942 inclusive 


625 Companies © 42 Companies 129 
with assets 


e ‘ with essets 
ever-$25 Millions —$5-$25 Millions 


with assets with 
$1-$5 Milions ander $1 bailion 


“The above. chart illustrates.one of the reasons why small com- 
panies have increased their net worth faster than large com- 
panies. The small companies retained in the business more than 


twice the percentage of their 


net income available to stock- 


holders as have the largest companies. In addition, earnings of 
the smaller companies have increased more rapidly. 


Tax System, Land Costs, Subsidy- Problems, Seen Barriers to Implementing NHA Program 


Dr. Eugenio Giaccomo Faludi 
collaborated in pre-war replan- 
ning of the Italian cities of Verona, 
Milan and Brescia. A frequent 
contributor to The Financial Post, 
he is a member of the new firm 
of Town Planning Consultants 
Ltd., Boronto, and of the advisory 
technical committee of the To- 
ronto Planning Board, whose re- 
cent master plan for future To- 

’ gonto has attracted wide atten- 
tion. 
By E. G. FALUDI 


There are eight cities of over 
100,000 inhabitants in Canada. 
Nearly a quarter of the population 
of the country lives in these urban 
centres—their total population 
amounts to about 2.6 millions. 

From the point of view of the 
national economy, they represent 
the maximum concentration of buy- 
ing power, .income, industrial pro- 
duction and real property values of 

* Canada. 

Nevertheless, they have also the 
greatest problems of all the cities of 
Canada, because of the acute and 


growing housing shortage, the over- | 


crowding in residential areas, blight 
in their central cores, increase in 
tax rate, to say nothing of the de- 
crease in real property and busi- 
ness values, and the shift of popu- 
lation to suburban areas. 


New NHA Arouses Hopes 


For these cities the National 
Housing Act 1944 (Bill 183) appar- 
ently arouses great hopes, being “an 
act to promote the construction of 
new houses, the repair and modern- 
ization of existing houses, the im- 
provement of housing and living 
conditions, and the expansion of em- 
ployment in the postwar period.” 

The questions now arising are: 

-l. How far can the Act go in 
solving the vital problems of 
the large cities of Canada? 

. What expectations can 
really fulfill? 

. In addition to Dominion help, 
what contribution will be 
necessary from the provincial 
and municipal governments? 

The large cities of Canada are in 
four provinces: Ontario with To- 
ronto, Ottawa, Hamilton and Wind- 
sor; Quebec with Montreal and 


it 


Quebec; Manitoba with Winnipeg 
and B. C. with Vancouver. Each of 
the governments . has different, 
sometimes opposite political and 
social viewpoints with respect to the 
responsibilities of their own and of 
the respective municipal govern- 
ments in contributing to the solu- 
tion of many of the problems of their 
great urban centres. 


It can also be said that the econ- 
omic help offered by the National 
Housing Act, and the financial con- 
tribution it indicates is to be raised 

; by the provincial and municipal 
governments, may not be what these 
governments expected from the Act 
or are prepared to give. 


Tax System a Barrier 


There is no doubt that the social | 

; Objectives of the Act are those 

which the Canadian cities should 

achieve, aiming at the improvement 
of housing and living conditions. 


It is still very questionable 
whether all the cities are able to 
reach these objectives to the same 
extent. 

In the great cities the different 
economic characteristics and the 
high density of population clearly 
indicate that a satisfactory contri- 
bution from the provincial and muni- 
cipal government under the pres- 
ent taxation system is very im- 
probable. 

The problems of size and char- 
acter of Montreal and Toronto, both 
with over 900,000 people in their 
metropolitan area, differ greatly 
from those of Vancouver, the next in 
size of population, with only about 
300,000, or Hamilton and Ottawa, | 
each with about 150,000 people. 

For Toronto and Montreal the 
continued existence of their central 
residential core and the decent liv- 
ing conditions of nearly 75% of their 
population, are in the balance. Most 
of the population in these central 
areas belong in the group with a 
yearly income below $1,800 and a| 
great bulk of them have under 
$1,000. 

While social and political consid- 
erations and interpretations are as 
important as the economic and tech- 
nical ones, yet at present, these lat- 
ter factors are those which can in- 
fluence the immediate solution in 


achieving, if only partially,” the 
main objectives of the Act. 

Let us consider'and evaluate what 
can be done under the Act in the 
City of Toronto. 


The political area covers 22,286 
acres, with a population of about 
700,000 living on 10,000 acres net 
residential area (not including area 
of streets serving it). It can be 
definitely stated that 50% of the 
residential area, about 5,000 acres, 
represents the impaired part of the 
city which contains decayed homes 
or those.in the process of decay. In 
addition, there are about 600 acres of 
blighted and slum areas. 


There is no vacant land in the 
city suitable for large-scale new 
residential developments. There are 
a few hundred vacant lots available 
scattered all over the city, mostly 
in neighborhoods and in environ- 
ments that do not contribute to 
good living conditions. 


The average cost of lot frontage 
in the central residential part of the 
city is from $80 to $100 per foot. 

Considering the average building 
cost of a detached single-family 
home for the average size family, 
$4,000 (Curtis Report, page 152), and 
a 40 ft. lot desirable for good living 
conditions in the city, the total 
building cost, including land, would 
be about $7,200 to $8,000. 


Prohibitive to Most 


It is obvious that this cost is pro- 
hibitive*for 75% of the population 
wishing to live in the central resi- 
dential areas and therefore the de- 
crease of the housing shortage in 
this area will continue to be wishful 
thinking. 

Under present. conditions, the 
economics of the average home- 
owner are not very encouraging. 
His 20-to-30-year-old home plus 
land, has an average value of $4,684. 
His yearly operating expenses, ac- 
cording to the Dominion Bureau of 
Statistics Housing Census of Canada, 
1941—Preliminary Housing. No. 12, 
are: 

1. average property taxes .... $135 

2. average water tax 

3. average cost of repairs . 

4. average annual payments, 
interest and principal on 
mortgage (average morte ~ 


125 


gage, $2,323, average rate of 


interest, 63%) @eeseeeesece 220 


Total @eeeeaeseeeeeeeeeeeeeeeeee $493 
This amount of approximately 
$500 operating expenses, requires 
five times as much annual income— 
about $2,500. It is obvious that only 
a small percentage of the population 
can afford to own even an old home 
in the central part of the city under 
these conditions... 
A Act Affects Cost Little 


It is true that Part I of the Act 
provides a loan for building a new 
honfe for a period of 30 years in 
communities protected by commun- 
ity planning, at a rate of 4%% per 
annum, This last item will still not 


change very much the total operat-|° 


ing costs of a newly built single 
family detached house in the cen- 
tral part of the city where the total 
land and building costs amount to 


$7,200-$8,000, compared with $4,684, | 


which is the cost of building, includ- 
ing land, of old homes. 

At this moment with the excep- 
tion of Toronto, none of the eight 
principal cities has a master plan 
and appropriate zoning restrictions 

, and even the situation in Toronto is 
not very encouraging. The City 
Council hesitates to accept the 1943 
master plan and does not offer its 
reasons for rejecting it. 

Ownership Not Answer 

All these arguments point to the 
following conclusions: 

1, That relief of the housing 
shortage and the large-scale 
redevelopment of the central 
parts of the cities cannot be 
achieved by building single 
family homes based on own- 
ership. 

. That the flight of homes from 
these areas will continue in 
the same way as has been in 
the past as long as city coun- 
cils hesitate to provide re- 
stricting zoning regulations 
and a definite master plan 
guiding future developments. 

The flight of homes from the cen- 
tral part of the cities indicates three 
trends that we shall expect in the 
near future: 

(a) Removal to the suburbs; 

(b) Removal from single 
multiple dwellings; 

(c) Removal from owned to 

rented houses. 


to 


For Toronto, the Bureau of Muni- 
cipal Research outlines the magni- 
tude of these trends ineits White 
Paper. No. 275, Jan., 1943. 

1. “In the decade 1931-1941, the 
population of the city proper in- 
creased 4.55% and that of the sur- 
rounding municipalities, 32.57%. 
The difference is made up largely 
of dwellers in Toronto homes be- 
coming dwellers in suburban 
homes, and of dwellers in new 


one a 


. 


homes established in the suburbs 
which might have been established 
in Toronto ... being employed in 
Toronto.” 

2. “In many cases where families 
have grown up, the parents take 
apartments. But there are many 
young married couples who move 
into apartments.” 

3. The table below illustrates 
what has been happening in To- 

+ ronto in the housing field during 
the last decade and‘a half. 


Trend to Rented Apartments—Toronto 


No. of houses (det. and semi- 
det.) occupied by owners . 
No. of houses (det. and semi- 
det.) occupied by tenants . 
No. of houses (det. and semi- 
vacant and un- 
No. of family quarters in 
duplexes, triplexes and 
apartments .... 


Total number of family 
QUATUIS 5 cwictdscccdacdoe 


Percentage of total No. of 
quarters occupied by 
families in owned houses 

Percentage of total No. of 
quarters occupied by 
families living in houses 
(det. or semi-det.) owned 
or rented 


There is no doubt that since 1927 
in the “city of homes,” there is a 
growing tendency to live in rented 
apartments. In 1927 the number of 
dwellings in duplexes and apart- 
ments was 20,824; in 1942, this num- 
ber had grown to 43,890 more than 
100%. The number of owner-occu- 
pied detached and semi-detached 
houses has increased by about 25% 
in the last 15 years. The total num- 
ber detached and semi-detached 
single family houses has increased 
by only 4,000 units, while the apart- 
—— type has increased by 20,000 
units. 


What About Part Il 


Let us now consider what can be 
done under Part 2 of the Act call- 
ing for loans for low rental housing 
projects. 

(1) “The Minister may, on be- 
half of His Majesty and with the 

' approval of the Governor in Coun- 
cil, make a loan to a limited-divi- 
dend housing corporation for the 
purpose of assisting in the con- 
struction of a low-rental housing 
project or in the purchase of ex- 


80.1% 


1927 19381. 1936 1941 1942 


64,178 64,644 59,093 56,652 58,764 
39,599 42,053. 48,972 51,460 49,983 


4,992 2,502 2,201 1,444 1775 


20,824 29,808 33,791 43,611 43,890 


49,5% 46.5% 41.0% 370% 383% 


760% 75.0% 70.6% 70.9% 
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isting buildings with the land upon 
which they are situated and their 
conversion into a low-rental hous- 
ing project. 

(2) “A loan made under the auth- 
ority of this section shall bear in- 
terest at 3% per annum, shall not 
exceed 90% of the lending value of 
the project, shall be for a term not 
exceeding the useful life of the 
project to be fixed by the Minister 
and in any case not exceeding 50 
years and shall be secured by a 
first mortgage or hypothec upon 
the‘project in favor of His Majesty.” 

(3) “A contract with a limited- 
dividend housing corporation en- 
tered into under this section shall 
provide that: 


(a) “The maximum ratio be- 
tween the rentals to be 
charged and the probable 
family income of the lessees 
of each family housing unit 
shall be such ratio as the 
Minister may deem fair and 
reasonable or shall make 
such other provision for 
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Note on Method of Charting 


The charts showing working capital and net worth have been 
drawn by The Financial Post on logarithmic scale. As the general 
reader may not be familiar with this technique we are repeating 
the explanation of the logarithmic scale which we published along 


with an article on comparative earnings of corporations in the 
July 8 issue. 


a i of ea err Te 0 % RENE 


> SCALE 


¢ +. - s 1 
ARITHMETIC SCALE 


In the illustration above, it will be noted: that the distances 
between 1 and 2, between 5 and 10 and between 10 and 20 on the 
logarithmic scale are all equal. This is because in each case the 
higher number is exactly 100% greater than the lower number, for 
on the logarithmic scale, equal distances represent equal percentage 
increases or decreases. On the arithmetic scale (an ordinary feot 
rule is typical), the distances are a straight measure of the quantities 
involved (distance between 10 and 20 is twice as great as between 
ee ee ee eee amen ne eRe Dereintigs 


change). 


For this reason, use of the arithmetic scale in charts which cover 
figures of widely differing size is frequently unsatisfactory—on the 
arithmetic scale a small percentage rise in $1 million completely 
dwarfs a big percentage in-$100. But on the logarithmic scale, 
increases or decreases only appear to be the same size if they repre- 


sent the same percentage change. 


This quality makes the logarithmic scale particularly suitable 
for making comparisons where percentage gains are of paramount 


importance. 


maintaining the low rental 
character of the project as 
the Minister may agree to; 

(b) The corporation may receive 
contributions to a rent reduc- 
tion fund from any province, 
municipality, social agency, 
trust, *or person and shall 
use such fund solely for the 
purpose of reducing rentals 
that otherwise would be 
charged;” 


Grants to Municipalities 


(4) “In order t8 assist in the 
clearance, replanning, rehabilita- 
tion and modernization of slum 
areas or blighted or substandard 
areas in any municipality, the 
Minister, with the approval of the 
Governor in Council, may make 
grants to a municipality in order 
to assist in defraying the cost to 
such municipality of acquiring and 
clearing, whether by condemnation 
proceedings or otherwise, an area 
of land suitable as a location for a 
low cost or moderate cost rental 
housing project. 

A grant shall be made under this 
section only if: 

(a) the land is acquired and 
cleared and is to be developed in 
accordance or in harmony with 
an official community plan, satis- 
factory to the Minister; 


(b) the land is sold by the 


municipality to a limited-dividend 
housing ¢orporation or a life in- 
surance comparmy which has 
agreed to construct thereon a 
rental housing project under the 
provisions of section nine or sec- 
tion eleven, respectively, of this 
Act, at a price which in the opin- 
ion of the Minister, will enable 
the family housing units to be 
provided by the rental housing 
project to be leased to tenants on 
a fair and reasonable basis; and 
(c) the acquisition and clearing 
of the land by the municipality 
have been approved by the gov- 
ernment of the province concerned. 
“No grant made under this sec- 
tion shall exceed one half of the 
amount by which the cost of ac- 
quisition and clearance of the 
land, including cost of condemna- 
tion proceedings, if any, exceeds 
the cost at which the land so ac- 
quired and cleared is sold to a 
limited-dividend housing corpora- 
tion or an insurance company for 
the purpose of constructing there- 
on a rental housing project, and no 


: grant shall be made under this sec- 


tion unless the remainder of the 
excess is borne by the municipality 
or jointly by the municipality and 
the government of the province in 
which the municipality is situated. 
«ee. The Minister may make loans 


| (Continued on page 13) sy. 
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By LAWRENCE SULLIVAN 

WASHINGTON.—The world sur- 
vey of the International Wheat 
Council indicates a return of the 
old problem of surpluses before an- 
other crop year begins, and govefn- 
ment managers of the food 
are asking themselves how long 
prevailing “parity” prices can be 
maintained in U. S. markets in the 
face of a billion-bushel world sur- 
plus anticipated for next July, 

The Council's report for the 1944- 
45 crop year shows a total of three 
billion bushels available in the four 
major export countries— U. §&., 
Canada, Argentina and Australia. 

Anticipated domestic require- 
ments in these four nations will be 
about 1:5 billion bushels, and 
estimated exports, 600 million 
bushels, leaving a _ prospective 
carry-over next summer of 900 mil- 
lion to one billion bushels. 

This combined carry-over would 
be just about equal to two full 
years’ U. S. supply for humian con- 
sumption, if we neglect seed, feed 
and industrial diversions. 

But in both the U. S. and Canada 
all government restrictions on 1945 
wheat production have been with- 


‘| drawn, paving the way for another 


heavy crop next season. 
Stabilization Shelved 

A routine meeting last week of 
the International Wheat Council 
directorate re-elected Paul H. 
Appleby, former assistant secretary 
of agriculture under Henry Wallace, 
to be president for the third 
successive year. 

Proposals looking ‘to price stabil- 
ization on the international wheat 
market were deferred for a special 
meeting at a date to be set by the 
directors. Informal advices indicate 
this work will not be taken up 
again until January, when war de- 
velopments in Europe and the 
results of the U. S. elections will 
permit a more definite approach to 
effective world trade policies. 

Price agreements on basic com- 
modities, particularly on cotton and 
| wheat, must await further progress 
on. the Bretton Woods proposals for 
international currency and exchange 
stabilization; and all of these plans 
now are definitely on the high shelf 
until after the November elections. 

Parity Problems 


Another obstacle in the path of 


| postwar price stabilization is found 


in the parity price formula now so 
completely established in the U. S. 
control program at home. This 
formula virtually fixes floors under 
the basic farm products for the 
duration—on the basis of 20-cent 
cotton, $1.50 wheat, and 60-cent 
tobacco. 

The prospect of permanent world 
stabilization at these levels appears 
remote; yet the U. S. price admin- 
istrators are under specific Con- 
gressional mandate to adhere to such 
parities in the domestic price-fixing 
program. 

This difficulty would disappear, 
however, with the end of the war. 
Then the price control program at 


home gradually would be unwound, 
and the expiration of the emergency 
powers automatically would wipe 
out the compulsory parity floors. 

(The parity formula'for U. S. 
agricultural products seeks to keep 
farm purchasing power equal to 
1914 in terms of basic industria! | 
products.) 

The war experience has linen | 


‘that as industrial prices move up, 


the sarily prices for farm products 
also advance from month to month. 
By this process, the official parity 
price for wheat has advanced from | 
$1.01 in 1941 to about $1.55 today. 
The Department of Agriculture re- 
calculates in official “parity” prices 
for some 25 basic farm products 
each month, and OPA is under man- 
date of law to base all its. food ceil- 
ings on these moving parities, 
How the agricultural and food 
processing industries ultimately will 
be rescued from this tangled and 
crippling web of experimental 
theory is perhaps America’s major 
postwar problem, 
” * * 
Strikes Still a Problem | 
A report from the Labor Depart- 
ment discloses that there were more 
strikes in U. S. industrigs in May, 
the last full month before the 
epochal invasion of France, than in 
another month of the first half-year. 
Organized labor thus far has been 
unable to offer a convincing ex- 
planation of this unhappy record, 
and has suffered accordingly in 
popular esteem from coast to coast. 
The Labor Department report 
shows an average of 432 strikes 
every month through June, as com- 
pared with an average of 312 strikes 
a month for the first six months of 
1943. The monthly record for 1944, 
together with man-days lost in all 
strikes: * 
Man-days lost 
Strikes (thousands) 
coin 625 
wen doeees Sau 470 
March ....... 360 415 
ADE os ctcane. Sen: 580 
Ma ee eeteees 610 1,400 
5 680 


ows « 492 695 
All sections ot public opinion dis- 
play a growing impatience with 
wartime strikes, but nowhere is this 
feeling so .articulate as among the 
servicemen returning from over- 
seas. With several thousand men 
being released from the services 
every week, mostly on medical dis- 
charges, one may read almost daily 
in the small town papers an inter- 
view reflecting the bitter attitude 
of the home-coming veteran over 
the continuing epidemic of strikes 

and “quickie” work stoppages. 
Some responsible labor leaders are 
fully aware of this situation and 
have tried earnestly to achieve 
absolute conformity to the non- 
strike pledge given at the White 
House in April, 1941. But-some of 
the younger and more militant CIO 
leaders regard strikes as an essential 
“expression of the demotratic 

system,” as they put it. 


PULP AND PAPER THIS WEEK 


Use of Woodless Pulp Grows 


From Our Own Correspondent 


MONTREAL—A trend — evident 
before the war, and since stimu- 
lated by wartime conditions—has 
been the tendency of Southern 
Hemisphere countries ¢which lack 
coniferous wood, the best material 
for papermaking) to develop paper 
producing industries, using im- 
ported pulp, or, In some*cases, mak- 
ing pulp from new materials, some- 
times with Government financial 
help. 

This trend is discussed in a paper, 
prepared by J. R. Furlong and E. L. 
Hill of the Imperial Institute, Lon- 
don, and published in the Depart- 
ment of Trade and Commerce's 
publication, Commercial Intelli- 
gence Journal. The paper foresees 
possibilities of further development 
of paper mill activities in nonwood 
countries, as local paper demands 
increase, with such industries even- 
tually exporting paper. 

The Imperial Institute study 
points out that about 90% of the 
paper produced has been made 
from wood (mostly coniferous), 
with the amount of hard woods 
used only a low per cent, and other 
materials ranging from rags to bam- 
boo and straw. These nonwood 
materials have very serious lacks, 
when set against the yardstick of 
softwood pulp production. 

Russia's Wood “Inaccessible” 

Conifer stands are largely centred 
in North America, Scandinavia and 
Russia. Russia's forests, however, 
are, to a large extent, remote from 
transport facilities, and local pro- 
duction has been used to meet local 


“needs—which have been increasing. 


Scandinavia is normally an import-. 
ant exporter of pulp, as well as. 
paper, while Canada primarily uses 
its pulp to produce paper for ex- 
port. 

In the British Commonwealth, 
the United Kingdom before the war 
imported about 1.6 million tons of 
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woodpulp, almost entirely from 
Scandinavia (only 1% was obtained 
from Canada and Newfoundland) 
These imports, to provide for 
United Kingdom..paper mills, are 
likely to be resumed:-on a more 
normal scale after the war. Britain 
before the war, however, im- 
ported one million tons of paper to 
supplement the two million tons do- 
mestic paper production, with such 


| imports including 500,000 tons of 


newsprint from Canada and New- 
foundland. 


Make Paper from Grass 


The British Dominions and colo- 
nies, however, have been develop- 
ing local paper industries to in- 
creasing extent. India started paper 
production in 1870, and between 
1925 and 1935 increased its paper 
output to 73,000 tons from 27,000 
tons. India imported, prior to the 
war, about 35,000 tons of newsprint, 
some 25,000 tons of paperboard, 
about 40,000 tons of other kinds of 
paper. Local materials (bamboos 
and grasses) are satisfactory for 
medium. and good quality paper, 
uneconomical for. newsprint, but 
studies have been under way into 
possibilities in use of bagasse and 
other materials for newsprint. , 

Australia, largely using imported 
pulp in the past, has lately made 
rapid strides in converting local 
materials into pulp, and a number 
of new paper mills have been con- 
structed. Australia before the war 
used 55,000 tons of writing and 
printing papers and 150,000 tons of 
newsprint. New Zealand also has 
been increasing local paper manu- 
facture. 


U. S. Demand Increasing 


South Africa, which before the 
war imported 42,000 tons of news- 
print, 34,000 tons of other printing 
papers and 37,000 tons of wrapping 
paper, has recently erected several 
mills to make pulp from local mate- 
rials, for production of paper. 

Canada’s paper exports in the 
past have been mainly to the huge 
U. S. market, and overseas exports 
relatively less important, The trend 
of shipments to the United States 
has been upwards, as U. S. domestic 
production has declined, and de- 
mand has continued to increase. In 
the postwar period, U. S. demand 
for Canadian paper is s expected to 
be heavy. 

The outlook for postwar pulp 
exports would appear to be more 
uncertain. Pulp production, both 
in Canada and the United States, 
has increased during the war, fol- 
lowing cessation of Scandinavian 
pulp shipments. Resumption of 
Scandinavian pulp exports, and pos- 
sible further developments of pulp 
production from nonwood materials 
in some countries, have rendered 
future overseas demand for Cana- 
dian pulp uncertain. Also, overseas 
demand for Canadian paper may be 
reduced, at least for a time, from 
pre-war levels. 


| 


May Bring Price Review, 


OTHER USES 


A that adds up to 1,000 practical uses 

for this modern wonder wood which has 
made building better . . . speedier . . . more 
economical. 


You should certainly consider Masonite for 
every one of your building needs — for it has 
proved itself the world’s most versatile 
building material. Steel-strong and tempered 
for hardness, Masonite is light . . . adaptable 
. . . easily handled and readily worked... 
time saving and labor saving in installation. 


So, for complete information on Masonite 
and its many uses in commerce and industry, 
write for free samples and 48-page booklet, 
**What you ought to know about Masonite,” 
to International Fibre Board Limited, Gati- 
neau, Que., Dept. 120-B, 


Showroom-Office of International Fibre Board Limited, 
1624 St. Catherine Se. W., Montreal. Masonite Temp- 


ered Presdwood and Black rey meee 
empered Retecel 


counter fronts and 
columns... floor of ite Tempered Flooring. 


MASONITE PRODUCTS 


TEMPERED PRESDWOOD 
PRESDWOOD TEMPRTILE 
TEMPERED FLOORING 
CONCRETE FORM BOARD 
UNTEMPERED PRESDWOOD 
DELUXE QUARTRBOARD 
STANDARD QUARTRBOARD 


for such basic uses as home interiors 
and exteriors . . . store interiors .. . 
home and office furniture . . . cabinets 
.. + panelling and tiling ... floors... 
delivery vans .. . railway car interiors 
- ++ and many others, 


>, a 


MASONITE 


Mighty important talk, too — talk that 
evolves around war plants, army head- 
quarters, shipyards... words that are vital 
to the speeding up of production... plans 
that hasten victory! 


These conversations must be given right of 
way. Every Canadian can help by making 
long distance calls at off-peak hours... by 
being brief .. . by placing calls correctly .., 
and by remembering that the best times 
for long distance telephoning are — before 
10 .a.m., just after 12 noon and after 10 in 


the evening. ( 


If your call takes you into another time 
zone, be sure to make allowance for the 


difference in time. 
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Travelling Public: 


Hotel London 


London, Ontario 


Rates for Rooms 
as Follows:— 


Single reom without bath, $2.75; 
rensing water ané toilet. 

Single room with shower, ge. 

Bingle room with bath. $3.50. 

Single room qwith tod and shower 
combination, $4.00. 

Deabie room ——- eee $4.00; 


Deubie reom with tub and showeer 
combination. $5.50. 
Zwin bedrooms. with tub and 
shewer combination, $6.00. 
Soliciting your 
appreciated patronage. 


8. F. STRUCKETT, Manager 
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Life policyholders. 
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Drop of $37 Millions 
In Cidiiiiinoctal Loans 


Investors Replace Funds, Borrowed to Buy 
Victory Bonds and Grain Advances Are Repaid 


— Savings Deposits 


Reduction of $36.6 millions in cur- 
rent loans of the chartered banks in 
July from the June total appears to 
be due mainly to repayment of grain 
loans and of money borrowed by 
customers to buy Victory bonds. 

Total current loans at July 31 at 
$1,024 millions were $36.6. millions 
lower than in June and $109 mil- 
lions lower than in July last year, 
according to the returns of the char- 
tered banks to the Minister of Fi- 
nance as at the end of the month. 

During the Victory Loan cam- 
paign many large institutions, it is 
understood, borrowed freely from 
the banks to finance purchases of 
Victory bonds in advance of their 
regular income. These loans are 
now being repaid. 

Borrowing by provinces and mu- 
nicipalities continued the declining 
trend evident for some time past, 
showing a drop both from the pre- 
vious month and from the previous 
year. : 

Savings deposits, on July 31, 
reached a new high level at $2,264 
millions, $69.5 millions higher than 


at New High 


at the end of June and $438.7 mil- 
lions higher than a year before. 
Thus the drop of $159 millions in 
savings deposits in May due to the 
Victory Loan campaign has been 
completely wiped out in. two 
months. Demand deposits were 
slightly lower in July but well 
above the 1943 level Total public 
deposits accordingly were $38 mil- 
lions higher on the month and up 
$782 millions from last year.. 

Dominion Government deposits 
were down substantially as money 
derived from the last Victory. loan 
was spent. The total at the Domin- 
ion Government’s credit at the 
month end was $521 millions. An 
increase in provincial government 
deposits probably reflected receipt 
of subsidy payments from the Do- 
minion, 

Note circulation of the banks con- 
tinued to drop and the trend is ex- 
pected to continue until under the 
new Bank Act, the circulation of 
the chartered banks disappears 
altogether. 

Important figures follows: 


Use of Bank Credit 
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Rese 

Capital pe 


5,674,457 


rofOther than Canadian. 


472 
2,745, 


To the Pabile 
602,950 


156 
362 


712,165 65,242,620 
—4,851,098 158,415, Hy 
—4,605,671 76, i Lait 
—1,954,013 

36,662,492 

-++-361,632 
ia 464,394 
—3,026,291 


—41,914,492 
—71,768 


—109,388 
—61,227 


593 
07 


1 564, 375 
54,984,537 


1,630,493,542 
2,854,632 


422 —11,355,612 


1,115,114 
—1,214,960 
—736,290 


1,386 
318 
396 


"435 4-21,307 101,549 —3,054,807 


852 45,291,224 215, +375,091 
+-52;203 2  —567,427 


192 + 412,022 


— 84,671,972 


+878, 185,830 
—1 ty 176 


—1,125,492 
+54,698,093 


AK 544, oe 
100, is7, 359 


0953 — —177,422,474 5,100,087,447 


—556,077 
153 —178,104,967 
507 te 138,745 


48,484,221 
555,379,937 
101,893,859 


1,476,063,484 
1,825,759,365 


3,301,822,849 +- 
586,514,991, + 151,419,756 


32,467,792 +575,066 
38,267,838 -+ 28,223,579 
117,215,985 tHees 

4,558,477 +1,115,080 


+ 8.797.301 


-++342,875,973 


178 +69,582,928 +-438,767,741 


+3 00, 407 782,644,714 


10,928,354 
2,169,770 
000 


6,012,179,164 6,190,952,254 —178,773,090 5,081,954,075 +930,225,089 


“Let's Start a Bank”’ 


A Series on How the Chartered Banks | 


Are Organized and How They Operate 
ARTICLE VI 


“Probably the two most Import- 
ant functions of the banking busi- 
ness are the acceptance of deposits 
and dealing in credit,” said Harry 
as the three friends continued their 
chat on how banks work. “By deal- 
ing in credit I mean loans and dis- 
counting notes etc. There are of 
course other functions such as col- 
lection of accounts, transferring 


| funds from one place to another, 


etc. all of which facilitate the busi- 
ness of the country. 


“They make their money out of 
interest on loans, interest from in- 
vestmehts and from the services 
they render. Their expenses include 
the payments of their staff and run- 
ning expenses and the interest on 
interest bearing deposits. 


“Responsibility for deposits Is one 
of the big features of the whole 
banking business,” he continued. 
“People put their savings in the 
banks mainly because they want 
them to be safe, although the inter- 
est paid is also a factor. And be- 
cause deposits are fundamental in 
the banking business, because they 
are really a trust, it is essential that 
proper precautions be taken to keep 
them safe. 


5% Reserve Required 


“A bank also has to be prepared 
to pay its deposits when the de- 
positors want them. As I told you in 
the case of savings deposits, a bank 
may require 15 days’ notice before 
paying a savings depositor back but 
this is usually not required and the 
bank pays on demand. To make 
sure a bank will be able to meet 
this demand, the bank act requires 
the banks to keep a reserve of at 
least 5% of their deposits either in 
Bank of Canada notes or as a de- 
posit with the Bank of Canada, As 
a matter of fact however the banks 
make a practice of keeping a re- 
serve of 10% just to be sure. It has 
been found over many years syr 
a cash reserve of 10% is ample to 
meet all demands that may be made 
for the return of deposits. 


Brings No Revenue 


“This reserve being in cash does 
not bring in any revenue to the 
individual bank and the fact that 
this amount of the banks’ cash is 
thus tied’ up, adds to the costs of 
operation. 

“This policy of the banks of keep- 
ing a reserve of 10% where the law 
only requires 5% illustrates what 
I meant when I said the banks op- 
erated their business, not only ac- 
cording to the terms of the bank 
act but according to principles 
established over many years that 
have been proved as sound prac- 
tice.” 

“I suppose this need of being 
ready to meet depositors’ demands 
is one of the reasons the banks are 


But careful in making loans,’ Tom 
put in, | 


“Sure,” said Dick. “If a bank 
lends money to people who don’t 
pay it back, somebody has to stand 
the loss and if there is much money 
lost the bank will not be able to 
pay its depositors.” 

“That’s it,” said Harry. “In the 
banking and commerce committee 
of the House of Commons recently, 
evidence was submitted showing 
that the Farmers’ Bank, the Home 
Bank, and the Sovereign Bank 
failed because of unsuccessful loans 
and investments. So that’s why the 
bank act sets up certain regulations 
as regards the making of loans, to 
ensure as far as possible the banks 
i be able to meet their liabili- 

ies.” 

“What are these regulations af- 
fecting loans?” enquired Tom. 

“We're coming to that,” Harry 
answered. 


SERVICE ois SECURITY 


With a background of sixty years of 
successful “Service with Security” 
we look forward confidently to a 
future bright with promise. 


The complete trust of our policy- 
holders is one of our most important 
assets, Our determination to main- 
tain this trust will enable us to play 
an important part in that great new 
world toward which all are working. 


FIRE and WINDSTORM 


‘lhe PORTAGE 


LA PRAIRIE 
MUTUAL 
INSURANCE CO. 


PORTACE LA PRAIRIE, MAN 
WINNIPEG, REGINA EDMONTON 


Life Insurance at Work 


Case Histories of the Results of Wise Insurance Buying 
Based on Actual Cases — Names Altered 


THE PROBLEM 


A married man with a daughter five years of age was anxious that 
when she grew up she should go to the university. He had a position where 
he was reasonably secure and a salary of $3,000. He had $20,000 ordinary 
whole life insurance to provide for his family if he should die, but no 
other investments. After paying his life insurance premiums and his 
living expenses he had little cash left over. He wondered just where he 
would get the money to pay her fees and college expenses. He hoped his 
income would increase but his salary was about the limit his firm would 
pay for the work he did, and it was not easy to make a change. 


E SOLUTION 


He bought a 13-year endowment policy to provide at maturity $500 
veatly income for four years. This, he thought, with what other money 
he could spare, and what the daughter could earn in her vacation would see 
her through an arts course. It was made payable to her father in case she 
died in the meantime. The year the policy matured the father lost his 
job. He soon got another one, but at less salary than he formerly had, 
and had to adjust his standard of living, the volume of insurance he carried, 
etc. 


THE RESULT 


The educational endowment policy paid the $500 annually that had 
been planned for. With this and what the daughter was able to earn in 
her spare time she was able to go to college and complete her course without 
any strain on the parents, who through reducing their expenses were 
able to live comfortably on their smaller income. 


Ault & Wiborg Proprietary Ltd. 
has drawn by lot for redemption 
$150,000 (1,500 shares) of preferred 
stock on Nov. 1, 1944, at 103 plus 
accrued dividends. Shareholders 
whose shares have been drawn are 
being notified by letter from com- 
pany. As at Dec. 31, 1943, there was 
$449,600 (4,496 shares) of preferfed 
outstanding and the redemption will 
reduce this to $299,600 (2,996 shares), 


Dominion Appraisal 
Company Limited 


The personnel of this organiza- 
tion represents many years of 
experience and knowledge as 
professional consultants in all 
‘types of appraisal services. 


Head Office 
¥ 137 Wellington St. West 
TORONTO Elgin 5928 
MONTREAL 
University Tower Building 


United States 
Fidelity 3 Guaranty 
Company 
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THE FINANCIAL POST 


@ “Oh yes” you say—“Life Insurance, why I can buy it 
eny time. I'll do it some day.” 


Yet in the life of every individual there comes a time 
when he steps across the thin line which separates his _ 
insurable state from uninsurability. You never know 
when you will cross this line. This is one of the big 
reasons for buying Life J~surance NOW! So 


Branches in Principal 
Canadian Cities 


Since 1889, 


A priceless possession 


rs the guarantee of money for the future, 
under the protection of their 56,991 New, 
York Life policies, our Canadian policy- 
holders enjoy a priceless possession — peace 
of mind in regard to some of :the financial 
‘problems of providing for their old age, or 


for their families in event of premature death. 
To a great extent life insurance can “take 
the worry out of life” for you and your 


Family. 
“Consult your Agent 


or Broker 
as you would your 
Doctor or Lawyer." 


advise you. 


FIDELITY 


JFQNC 


e Company 


Canada 


/ 


Are you married? Have you children?, 
What are their ages? How much income 
would you need to retire on? Answers to 
these and other questions would determine 
the kind of policy best suited to your situa- 
tion. Let a New York Life representative 


the as. 


tages of investing in a 
New York Life policy. 


CANADIAN DEPARTMENT HEADQUARTERS, 320 oo STREET, TORONTO 
Montreal — Office: 


Montreal, P.Q. 


PUBLISHED IN THE INTERESTS 


OF HOTELS 


AND. 


Vancouver, B.C. 


Trust Building, Curry Building, ge ae Venere nt ere 


THEIR GUESTS 


‘ra is the story of the guest who reserved a room ... then failed to 
atrive! Business, no doubt, forced him to change his plans, but we do 

wish he had advised-us . . . we could have let someone else have the 
room ... possibly a soldier, sailor or airman! 


little man 
who 
wasn’t there 


who is waiting! 


That's fair to everyone, isn’t it? 


Under direction of 


Because of his advance reservation, we held that room for him, despite the 
pleas of others who came seeking accommodation the same day. 


It wasn’t quite fair, was it? 


Please reserve in advance—but if you find, later, that you can’t make it, 
please write or wire a cancellation. We'll appreciate it—so will the traveller 


H. ALEXANDER MacLENNAN 
Assistant General Manager 


MOUNT ROYAL HOTEL soar KING EDWARD room ROYAL CONNAUGHT min 
GENERAL BROGK areas rou PRINGE EDNARD ag» THE LEDNARD sci 
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THE WEEK’S QUOTATIONS 


Quotations bere listed are the official stock exchange prices fer listed stocks, including curb market 
quotations. For enlisted stecks, quotations by unlisted dealers are given. The Financial Pest 
eannot accept any respensibility for these quotations. 


_/ Government Bonds 


(Supplied by Investment Dealers’ Assoe. of Caneésd 


% Due Bid Ask.,; % Due Bid Ask, 
43 Sept. 1951... Ont. Hydre Commissicn: 

41 Feb. 1956 ... 3 Aug. 1948 ... 1013 1028 
44 July 1957 ... fs3 34 Feb. 1953 ... 1012 

3 Feb. 1953 ... 1022 | 3) Apr. 1947 ... 103) 

42 June 1955 ... Prince Edward Island: 


5 Feb. 1954 ... 118) | "¢ Mar. 1954... 1014 
5 Oct. 1969 :.. ate. Deeieees 


S- Fes. 1070 ... 3 Nov. 1947 ... 


Can. Nat. W. Ind. 8.8. 34 Mar. 1948 . 
5 Mar. 1955 ... 1282 ... 34 Mar. 1959 . 


Grand Trunk Pacific Rly.: | *, NOv- 1952 


Sept. 6 1944 


% Due Bid 
100% 
1003 
104% 
1014 


Montreal and “Toronto 
Week ending Monday close 


wee 


34 June 1949 ... 
34 Oct. 1949 .,. 


ist Victory Lean: 


3 June 1951 ... 
34 Nov. 1951 ... 
4 Oct. 1952... 


Winnipeg and Vancouver 
Week ending Saturday close 


1003 

- 101 
1013 

+ 103) 


_ WEEK ENDING SEPTEMBER 1 
Range ‘Div.Sep.1 |Last Week end. Range (Div.Sep.1} 


. ; ‘Last Week e. Range (Div.Sep.1! 
164 [Rte Y'ld | Sales | Aug. Sept. 1 1944 [R'te Y’ld, 


[Last Week end. 
1944 [R’te Y'ld| 


= 
g 
- 
3 


& % 


52 Algoma Steel p| 
11 Aluminium ....j 
5 Alum of Can p| 
4 Asbestos .. .. 
4.3, Bk. Can. Nat. .| 


ves] 20. BOW 260s! 
3.4 Bk. —e ee} 
Do. 
“4 Bk. N. "Scotia { 
Do. new ....| 
"4 Bk. Toronto . eoe| 
Do. new ....! 
*"? Bathurst Pr... « 
; Do. «‘B 
Beath & Sons.! 
. Beatty Bros. A) 
5.1 Bell Telephone | 
... Biltmore Hats .} 
3.3 Biue Ribbon ..; 
... Brant. Cord. pf.| 
- Brant. Roof, ..; 
. Brazilian Tr. .. 
50+.10..'Brew & Distil. ‘| 
i 4.3 Brit. Amer. Oil 
. B. C. Packers... 
. B. C. Power A. ‘| 
---, Do, (Bi 
«aoe. C; Pailp caus 
-.-, Do. pref, 
- Brown Co, 
° Do. pref. 
“4 Bruck Silk M.. 
3.3 Building oe 
- Burns & Co., 
Do, (B) 
5.9 Caldwell L 1 P, 
. Canada Bread . 
54 Do. pref. { 
6Canada Cement, 
44 Do, pref, 
4C. & D. Sugar.) 
8 Can. Forg. A .. 
... Can. Iron, new, 
50 5 Can. Malting ..;| 
9.8Can. Nor, Pr...| 
9 Do., pref. ... 
3.3 Can, Packers ,.j 
5.2 Can. Penman ../ 
Can. Steamsh’s 
Do, pref. ....} 
44 Can. Vinegars. .| 
44Can W Cable B 
4C. Bk. Com. old 
os Do. new 
.. Can. Breweries 
8 Do. pref. ....| 
4Can. Canners ..j 
208 5.1, Do. Ist pfd..! 
12 ‘Oe 208 5 Do. 2nd pfd.; 
. Can. Car & F’y 
8 Do. pref. new 
4 Can, Celanese .! 
46 Do. pref. i 
Can Cotton p n, 
... Can, Dredge ..| 


1.30 


j 
eeee 


| ee 
242 1.50 

aS 
lle. «66 
8, 5 
115 5 
192 .80 
18 1.50 
10)... 
433 2+ 

53 60 
80 

90 | 
145 

92 50 
371 2.50 7 


83 


7988 | 
6006 45) 49, 44) 47 


| 28 H L Cl’se | HighLow;| $ 


33033 22) «#191, . 
41 e . 
34 ‘ 
39 
53 
88 
4) 
263 
45 
20} 
30 


25,100 101 
97 
89 

100 
22 

150 
143 

180 
18 

270 
28 

265 


101 101 
97 «(987 
88 88 

100 100 
22 22 

145 145 
143 

176 
18 


33]. 
% |. 


3). 
234; 1 
15 


—_ 84 | 5 
273 
14 
33 
8 
29 7 on 
. j : 38, - 
55 19); . 
7 


26) 
7h 


ana 


553 
9) 
7h 

263 

68 

22% 

5 7 


123 50 


10) ;.40+. 15 5 Imperial Tob. 


213/1.50 
15 |+.80 


972, . 
108 | 4 
28 |.80 
5 | 1 
14) 
724| 
193), 
20 | 


113 152) 
96 


3430 
1172 
260 
195 
985 
581 
1235 
240 


550, 26 


a 
43 
16 
244 
174 

9 
263 
42 
35,152 


134 .80 
8 
224.1 


26) 
41, 
151 
26 
184 


18; 1 
1524 53) 
26 


4 ats 
181 


26 


50,19 18) 


1421.40 
19 \¢.35 


90 |. 
113\¢.50 


os 25 
223,1+-.25 


5] 


«+» English Electric) 


21 1 oT 25 5 Fanny Farmer | 


3.8 
75, 


..|Fraser Cos. ...| 
9 Gatineau Pwr. ..| 


6, 


.(Gen. St. Wares) 
99) '74-.440 7.4) Do, pref. a 
85 2.50 3.1'Goodyear Tire. 
52 2.50 


5, 


. For. 


| Sates, Aug. Sept.1 
| 2 H 


20; 19 
14, 4 
100' 23 
245 38; 
660, 4 
105 
595 
753, 

80 . 
580) 
2457 
110) 
129, 

10 
922 


Do. (B) 
. Fairchild Air.. 


. Federal Grain .| 
Do. pref. | 
.|Fleet Aircraft 
Ford Motor A. 
Pr. Secs.. 
Foundation Co.} 


78 


Do. pref. ah 
Do. 51% pf. . 


Do. pref. 


° ‘Gt. Lakes Pap.. 


eee, Do. pref. 
+», Do, Vot. tr. c| 


6.3, 


Do. Vot tr p} 
Gt. W ape 
Do, pref. ....; 
'Gurd, Chas, ..-/| 


:.iGypsum, Lime. 
..,Ham, Bridge ..| 
...-|Ham. Cottons. .| 


4 


3.2) 
5.4 


Harding Carpet, 
. Hayes Steel ... 
.|Hinde & Dauch' 
\H. Smith Pap..; 

Do. pref. ....| 


... Humberstone S.} 


--. H & EM 20% 


8 
4 


“4 


8.2 
4 


"S 
6, 


‘a 


-e- Int. Nickel .... 


4.8 


. Int. 


5.2) 
4.5 
3 


oe Ant, 


.»» John Inglis ... 


44 
6 


"5 
5 
4,2 


...\Maple Leaf M.. 


. Lindsay, C. W. 


Hydro Electric. 
Imperial ~— | 


Do. new ....| 50 .. 
") 2789. 133 
et 
| 


P 
| 


Imperial Oil . 
® 1785 128 


530, Ti 
125, 113 
100. 26) 
10 100 
58) 26 
260 224 


Do. pref. 
Imp. Varnish . 
. Indust. Accept. 

Do. pref. ....| 
Inter. Bronze » 
. Int. Metal Ind.. 

Do. pref. A . 55 105 
Int. Mill., pf... | 16 111 
| 1556, 323 
Int. Paints, pf..| 25, 21 
Pap. & P. | 4813, 22 
Do. pref, ....| 2, 89 
Int. Pete. | 5323, 218 
Int, Power .... 75° 22 
Util., new.! 111 21 
Found. p.| 25, 494 
200 8 

2, 18) 
200 152 
280, 16 
| 100, 8) 
| 280, 271 

66 25) 
172, 22 
2140, 8 
465 16) 
865 83 


Inv. 


L. St. John Pr.| 
Lang, J. A. 
Laura Secord.. 


Loblaw (A) . 
Do. (B) steak 
Maclaren Pr. .. 


L Cl'se | High Low | 
203 21 
333k 
2% 


$ % | 
13 

154 
63) 


163 
159 


94 
81 


7 
. .-:iTwin City .... 
.../Union Gas ... 


{Sates 


...'Traders Fin. A 
4.4 Tuckett Tob, P 


«| -_ 8 


a Corp. A| 


(B) 
7. 5 ‘united Fuel pf. 
Do. pref. 


eee tunitea Grain A 


.../United Secs. .. 
...(United Steel .. 


7|Wabasso Cot. . 


6. 4\Walker-Good. . 


5, Do. pref. 


! 
ese lyr ™ 


-». Western Br. 
.|West C Flour p 
“4! West Grocers . 
Ne age George 
5| Do. pref. 
5.2 Wilsils” eee 
i}. . [Winnipeg = 
602; 5 4. 8| Do, pref. ... 
Ts. 
223 «181.80 
« Participating. 
«On arrears. 
* Net after corporate income tax. 


3.6 Zellers eee 
e Paid in 


Mining Stocks 


. | Woods — en 


Al 
| 
{ 
- 


t Paid or oe in 1944 to date. 


a Ending Sept 1 


Range 1944 = rig 8 


Aldermac. . 
Anglo-Hur. 


Aubelle . 336, 


Aumaque.. 52, 
Aunor Gold, $00 


Bagamac.. 
Bankfield. . 
Base Metais 11, 
Bear Expl. 71, 
Beattie 


x at Sales 


100 
200 * 


820 4. 
” 42,080 


106 


605 1, 
. 19,857 1. 
-09 


| Aug. Sept. 1 
2 H L Cl'se 


1M| 16 16h 164 163 
10,159 150 159 159 
318, 7h 91 72 8% 


8 8) 
27 «27 
17 «1% 
383 (40 

6 

17 


81 
2 


0d 8a 


8 


- Bro we 


i 
t 


tom emcee em Bee te | mene ; 
eeeeusenssazauseanussasszsesiesssagsnesegeusascess 


i 


i 
: 


-—-o 


BE2BEser 
—s 


-_ 
eee 


- 


fe Te at 
SISSSRSRSSSS 


S8ssE8 
a ec 
eeksehseess 


a 


2 
Ssr-sis 
a 
sii 


es Se: 
BoRessze 
RINUKSSEsTsass 


>; > 
Sis 


ww 


Range 1944 =. a7? Last 
eld Company Sales A 
High Low % s 


$ 


Cad.. 6,500 
Oro.. 6,700 
Leitch Gold 8,660 
Little L.L. . 9,100 
Macassa.... 3,475 


MacLeod C. 10,183 
Mad. a ee 


= 
= 


-_ 
- 


BNW 


, MNO . 
eeansases 
SSSSszzanxee: 


- 


- 


-8 
cae 


SSSSSN25e5se 
— 


to 
~ 
a 


oO 
a: ek, a 
eekassesauens 


— 
Ss 


_ 
— 
- 


a 
oe 


BRISS=SSsses 


e 


ma oe se BD nt et 
Ll 
= 


-_ 


— 
tom ee tee, 


peseerSeRnsesee 


atheseers 


2S = 
ons 
_ 


ry 
a 


-_ 
- 


82sB 


Szese 


a 3,278 
s. 2110 


52 


mS | conn 
sesseesesacuss 


oe ee 
ae ee eee Maes 
RRSSSSRENSSSSSEISSS 


Om bo 


- 


sehszzanssse 


ef 


= SPE. 5 Sennen eats 5 
assssecanksrs 


a 
ce 
~ 
3 
~ 


est gels an Reo 
=“BRSRvs2tsRrsecssexzs 


#8 


oo M.S ee See 
REVSSResssasnsssan 


~ = 


eo Ne 


eeuagseeasss 


3 dan. 1962... 110 112 | 32 Feb. 1955 —_ 
Previncial Govt. Bonds 


New Brunswick: 

4 Nov, 1947 ... 111 
3 Oct. 1951... 98) 
34 Aug. 1949 ... 993 
33 June 1956 ... 1002 
4i Apr. 1961 ... 120 
5 Jan. 1960... 124 


Neva Scotia: 
3 Jan. 1952 
33 June 
34 Nov. 
4) Sept. 
4) Nov, 
5 Mar. 


Ontario: 


34 Feb. 1952 ... 

3 Oct. 1952 ... 

2nd Victery Loan: 

3 Mar. 1954 .,. 102) 
3 June 1955 ... 101 
8rd Victory Lean: 

3 Nov. 1956 ... 1013 
41 Nov. 1956 .., 105% 
43 Nov. 1957 ... 1074 
4th Victory Loan: 
3 May 1954-57 . 
3 June 1958 ... 
4) Nov. 1958 ... 108% 
41 Nov. 1959 ... 1008 
Sth Victory Loan: 


3 Jan. 1959 ..,. 


6th Victory Loan: 


3 June 1960 . 
= June 1966 . 
3 Perpetual 


Mar. 194 
Brition Columbia: 
4 Dec. 1957 . 
4 Jan. 1951 ... 
“44h Oct. 1953 
5 Apr. 1954 
54 Feb. 1945 
6 Feb. 1947 


993 
1003 
1033 
1153 
124 


1956 ... 
1950 ... 
1952 eee 
1960 
1960 


1003 
993 


. 992 
.. 1023 103 
963 97) 
“om. Guarant’d Bonds 
Can. Natl. Railways: 

3 Dec. 1950 ... 101 3/5 1024, 960 37 

3 Jan. 1959... 99) 1003! 54) July 1946 |: 1073 “Payable N.Y. 


ee 


Unlisted Mines 
Toronto. Sept. 5, 1944 
Approximate quotations, 4 P.m., Sept. 5, subject to confirmation: 


Bid 
Alba River am 


16 18 
04 


Ama Lar 1.13 1.17 
Mica Co .07 ,10 
Ang Rou 53 .57 
Anna’que .05 .06 
Anoki 10 = .12 
Apex Oil .09 .11 
Arntfield 

(old) -053 .07 

(new)  .21 .23 
Aurora ¥ .27 .30 
Auterra 37 
Bar Larder 

(new) 05 
Belle-Bry .75 
Blondor _.55 
Br Breest .04 
Bravo 24 
Brig RL .12 
Brock 14 
Burley Po .06 
Calder Bo .07 
Camlaren ,10 
Carricon ,12 
Cen Mani .08 
Classic S .. 
Cock R L .03 
Columbiér .16 

12 

05 


Magn Con .34 
Major Oil 
Marbenor . 
Marquette 
Mar Bird , 
Mar-McNe 
Mary Ann 
Marlon R 
Mat Con 
Metalore’ .05 
Moffatt H 

(new) 023 
Mohaw P .10 .1 
Mosher -20 
Mylamaque 


Dona Pat .05) ‘074 
Donalda 1.13 1.18 
East Amp .54 . 
Eastward .22 
Elder M_ .i6 
Eldona 13 
Electra 07 
Geral L L .03 
.Gol Mani .48 
Goldora 24 
Goodrock .13 
Gt L Iron .4 , 
Harp Mal .06) . 
Hayes Cad .03] . 
Heva Cad .16 
Highridge .05 
Homer .27 
Hosco 30 
Hoyle n'w .13 
Hugh Mal .07 
Hugh P P .17 
Kamlac 61 


Kayrand  .50 
iecessre 20 
— 38 Al 
Lar-Add .09 ,11 
Lar’d old ” 05 
larder U .07 . 
Lavalie 15 


_ 


ae 


S.A.G.A. 1.40 1.60 
Sheldon .19 .22 

05 .06 

41 45 

55 57 
24 .033 
° -20 

02 03 
Un Mining .14 .16 
Univer Pe .10 .13 
Wesley 022 .035 
West RL .04 .08 
West Shor .10 .12 
Wincheste .29 .32 
Wingait 16 .18 


‘21 


Con Chib 
Derl R L 


735) 21h 
30 84 
25 107 

375; 13 

5165; 11 
325, 26 
3375, 212 

13 


417 


198.1.35 
57 
31 31 3! 63 15 
64 CG 6 7 6 
166 165 165 
170) 1704 1704 
36 :% 
61 59 60 
5 2.25 2.25 2.25 


, Legardo 
.. Can, Food Prod, Lynx 
65 Can. For. Inv..; 
. Can Ind Alc A 
. Can. Indust. B.! 
4.1, Do. pref. ....j 
.Can Int 1 Tr p, 
... Can. Locomo. .j 

.. Can, Marconi . 
20 6Can. Oil 
5.6 Do, pref. 

. Can. Pacific .. 

_.C Pr & Pa In 
Do. pref. ....| 

. Can. Vickers ..| 
ooo} Do. pret. 3.<.| 
... C. Wallpaper A 
3.3: Can. West'ho’se 
<b Ky 8 <. ees 

. Catelli Food ..., 

5 Do. pref. ...., 

. Ch. Gai Wines.;| 

. Chem Research 
... Circle Bar Knit 

. Claude Neon .. 
PA eee 

. Cockshutt Plow, 

. Coll. Terminal .| 

6 Comm. Alcohol! | 

.Cons. Bakeries 

. Cons Div Sec A 
---| Do. pref. ....] . 

. Cons. Paper ...j es ° 

3Cons. Smelters; 

6 Consumers’ Gas, 
6.3 Consum. Glass. 
7 Corr. P. Box p.. 
cea, 206. ae. o> 
1.20+.15 Cosmos imp 
3 7.9 Crow's N. Coal 
14 ... David & Fre B 
1 1.30 . Disher Steel pf. 
334 2.22 6 Distill-Seagram 
ee .. Dom Bank new; 
233 1.20 3 Dom, Bridge ..j 
13 21.88 Dom. Coai, pf..} 

ae . Dom. Dairies, c 
213 1.44 Dom. Foundries, 
5. 5 4Dom. Glass :..} 
a 7 43 Do. pref. 
1.29+.40 5 Dom. Oilcloth.., 
; . Dom. Square «sj 

Dom St & C.B., 
3.3, Dom. Storer .., 

. Dom Tar & Ch 

5 Do. pref. j 

7.Dom. Textile .., 

.. Dom. Woollens 
.-., Do. Rights ..; 

. Donnacona P.. | 


** ref. 
... Dryden Paper .| 80 
' a ‘Tip Top Tailors, 
. East Koot ees Pi 15, ag 12 12 0 Tor. Elevators .| 


-.. Electrolux 2320 11% 12 24 j\- : : ; 


70; 52 
10 31 
240 «64 
33 166 
21 170 


15, 75 
aa 


57 955 


* 


17 
Pir ry = ¥ 73 76 
. McColl Fron, : 2 
56 Do. pref. ...- 
. Mercury Mills ij 
-|\Minn, Ont. Pap, 
+++ Mitchell, Robt..| 
.|Mont. L. & Pr. 
** (Montreal Trams: 
ie 2.881 5.2 Moore Corp. ..| 
18) |\Muirheads .. ..| 
5.3 Nat. 


ing 1,000 
foanaeen epee 
Toburn Gold 105 
Towagmac. 700 
7 Res.. 11,800 


BBrSsssss 


es 


ssezssan 


Oil Royalties 
Producing Wells — Prices and Payments 


Apr. May Feb. Mar, 
daily " pay. Apr. one 


Boies Bist iz 
Ace No. 1 gross .......... 300 145.63 
Alta. Oil Inc. No. i, 30 ae 


Der we a 

* oO. . eee 

Do., No. 2 nets: 138.40 

Allied No, 1 pfd. .. 42.97 

Atrow No. 1 net ... 33.00 
22.40 
99.60 


48.80 


71.15 
20.00 


eens 
3& 
Srsusse 
bad 
“1088 


Chestervilie. 


SSessreeaseasasesazeuesssees: 


aa-8 


o 
sSusSS8ESRSSERSSuxzess 


. 1,218 5. = 5.15 
Wasa Lake. 91,550 a 
West Nat... 27; 270 

Wiltsey C. . 22, 700 

Wright-Har. 2,480 


Oil Stocks 


Acme G.&0. 2,500 


33 | 2 Breweries 
40 |1.75 
94; . 
274,1,50 
134; 1 
153) 1 
31, 
rb 

4.50 ,.35 
233; i 


a eee 
_/ 

= 

-_ 


Seseaexsse 


a xt 
S25s 


110.40 
74.40 


oe ig eee, Meee ee. OR. Sa. ek -8 
eesscagesasinsesexs 


"Steel Car.| 
5.2,Niag. W. Weav.| 
. Noorduyn Av.. 

. North Star Oil. 
“” Do, pref. ...-| 
3.8,Ogilvie Flour. .| 
7,Ont.. Steel ...-; 
. Orange Crush p} 
*“sott. LH. & Pr 
5.2 Page Hersey . 
5.5. Penmans .. «+. 
.,Power Corp. . 


241 
34 


3,3 i 
5.50 5.50 5.50 
274 27 278 
15) 15) 15) 
9) 8) 

8 8 
95 94 
5454 
65 6 
98 96) 
31-293 

9 


9 
123 124 
23 


23 

108 10) 
27h 27) 

155 153 153 
16 153 158 
29 29 29 
290 290 290 
1044 104 104) 
5i 5h 
14 14) 

141 141 

23 23 

46 45 
% 30 29 
i 114. 113 
“| 22) 22) 
+] 


“a 


S2heeresassususzs 


_—— 


a 
- 


- wo ~ 
= 
Oo 


Fast Mal. 16:58 
Nas 

E. Sullivan. 18,100 
Falconbridge 450 
Federal. . 3,000 
Francoeur... 


eseek 


600 
a Can.. 5,600 
Br. Dom... . 33,700 
Brown Oil.. 2,500 
Calg. & Ed. 3,775 
Calmont... 3,500 
Common P: 


- Ss 
»w 


ek&e: sez! 
<5: $883: $3 


Somine aa ; 
Independent No. i pid. .. 
Do., No. 1 gr. ...cccee 
Major Oil No. 1 ptd. .... 
Do. 1 gr. se eeeetee 
2 net eeeeere 
No, 2 er. seeeeeeee 
3 net cecccses 
BT. ssevcece 
Seetees 
pfd, eeeeees 


awn 
co 


RRe=SeS 


SSSSSsSSuysaesese SSSBQeees 


Ns 
s3: 


Gillies Lake 


——— 


Sarekeesesss 


Sic: 
feperese 
gees 


-20 


_ 


4.4 Prov, Transport, 
7.1,Quebec Power.) 
«+. (Que. P & Pa p| 
.|Regent Knit ...| 
3.8 River Ss. Mill. 
eee Bk., old. 
.-| Do. new .. 
4 Russell Indust.. 
4. Do. pref. 
5.3 Saguenay Pr. p.j 
... Sarnia Br. new, 
6.2 Shawinigan Pr.| 
5.Sher. Wms. pf.) 
.Sicks Brew VT 
\Simpson, A 
9T: oF Do, (B) 
1052 6.50+2« 7} Do. 198 
203, 1.20 5.1|Slater, N 
8.4So. Can. Pr. 
us Do. pref. .. 
-imoutnnouns 5 
Law. Corp. | 
he oe (A) 
St Law Flour p) 
5.3/St. Law. Pap. 4 
, Stand, Chem.. 
.|Stand. Clay . 
° .|St. Pav. & Mat, 
41 Do. pref. ! 
.{Stedman Bros..| 
4 Steel . Canada, 
4, Do. <aeel 


ae 
e 


ee 
3: BESS: 


3822 
Sz 
: 8: SBB%s: 


- 
. 


BESResz 


~ 
> 


- 
= 
oe +e @ 


35 

8 

=F 
+, pogemees s 
$ S23g82E33 


eSB 
— ee 


sss 
ae 
oo 


Bs 


= 
= 
z 
2 


eececee 
+ @e0eeees 


eeneshriseesekke 
eseesneecs 


84 
19 
34 


3 
2 co co -aM 3Oae aes 


3 


47 
(034 .03$ 1034 034 
19.00 19.00 19.00 19.00 
s 034 02 02 


| a) a 


Soe mk ak te 


Do. No. 9 GB. cccccccces 
i} No, 9 pfd. seecerse 

|| Margiand: pid Seeeeee 
<< No. 1: 


— 8 
3 


1.00 64 


cece 22.00 18°50 
eee -02 
OF 
074 
19 


“* Yield n including bonus. 
to date 


eet ee ests he ee 
sieticiuartsctintesst: vite 


BoBSssSsesssaassssssaekssses 


- 
. 


88.19 
108.00 


~ 
s 


91 94 
104 104 


e 320 35 +e eeeeteee 
. 1,160 30. > a1. 0 

. 6,400 

1,000 1. is 

4 -04 

. 27 a3 

8,500 .34 

9,651 .07 

.10 

. 90 


8 
so 


= == 


388.68 
477.81 
34.71 221.78 
35.60 172.66 ess 


3300 
1,300 


8. wees. : 8: £8: BB 


Fiedtaid 
3: 288s: 


ze 
333 


+ eeeeeeeee 
34 
6 
9 40 
rT 

104 

8 


os 


— 


Velinda of Stock Sales 


Montreal Toronto Vancouver 
‘Total Volume 


646,000 
Holiday 


666,000 
528,000 


Northend Pete No. “i pia. Faas 

Do., No. 1 gr. Trbedere ges 250 130.80 87.60 +00 
Twin City No. 2 gr. 50 150 2.96 172.66 70.73 389.60 eco 
tApproximately 25% over dealers’ bia price. sApproximate. *To Feb. 28. 


SSS 


Wheat Prices 
‘Winnipeg Grain Futures 


Ween’, of Sept. 5, 1944 
o- year from Phi igh Low 


eeee 


ae ‘980 
K. A 2,975 
Kirk. i Bay 1,500 
Kirkland L. 29,330 


Labrador 
L, Dufault. 13, 
Lake Shore. 


Lamaque G. 


eeee 


eee 
5i eee. 
5 


2.0 
50 
1 


= 1951 4. 58,950 
62.855 


29,637 


ee ee 


6,300 
200 2. 
909 18. 
880 6. 6.15 


Cash Quotations 


Supplementary For Week 


Corporation Bonds 


Div. 
rate Last 
> sale Bid 
7 5 


90 
113 
123 
113 
10 
37 
22 


Acme Giove 
Do. pret 
Agnew Surpass, pf. 
Aigoma Steei . ... 
Alumiczium pf. 
Amal. Electric . 
Amer. Cyan. ‘Bi ... 
Andian Nationa! 
Ang. Can. Tel., p 
Assoc. Brew. . 
*Assoc. T. & T.A., 
Aull & Wiborg, pi. 
Barber Ellis .. 
Barker's Bread 
Do. pret 
Beatty Bros. pi. 
Do. 2nd, pf 
Beaver Lumber, 
Beiding Cort. 
Do piel 
Bertram & Sons 
Bive Ribbun, pf. .. 
Blue Top Br. ‘B . 
Brand. Hender. 
tlingtor St'l ... 
u Lines 


80 
113 
11) 
883 
10) 
35 


pi. 


“37 +) =? 


» §, 


iron pf. 


“Celanese, ‘rts. 
Can. Cottons, new . 
Can. Fairb., pf. .. 
Canadian Fire 
Can. Gen. Elec. 
Can. Ing. Rand. ... 
ee "ee aoe 


Can. Wallpaper «B) 

Cc. Wire Box ....... 

Capita! Estates ... 

Carnation pfd. ... 

Cassidy's pf. 

Celtic Knit 

Cent. Can. 

Chart. Trust 

City Gas & El. ... 

Coli. Terminal 
pret 

Comm. Alcohol pt. 

Conduit oe Mat. ... 

Cor Press sade 

Con s. Sand pi. . 

Crown Cork . 

Crown Dom. Oil! .. 

Cub Aircraft ..... 


David - Fre. ‘Ab. 
Do i 

cde Havil land .. 
Do. pret. 

Disher Steel 

Diistill -Seag pf. .. 

Dom. Ang. Inv. 
a ee 

Dom. Dairies pf. ... 

Dom. Engineer ... 

Dom. Envelope ... 
Do. pret * 

Dom. Fabrics .... 
Do., pf. . 

Do., 

Dom. Fi 

Dom. Foundries, | pt. 

Dom. Scot. Inv. : 
Do.. pref 

_— Textile. pf 

Wool} lens, pt 


Easy Tent cose 


Sept. 


STOCKS 


Div. 


1 | 
ASK | 

| Economie Inv. 
Enam. & Heat. 
Equitabie Lifg . 


| Fam. Piayers . 
Federal Fire 
| Fleury Bissell ... 
Do., pref. 
| Ford Motor (B) .. 
Freiman 
| Do., pref. ....6 
| Gen. Prod, 
Do. iB; 
Do., pref. .. 
| Grand.& Toy .. 
| Gt. West Life .. 
| Garanty Trust . 
| Burd, Chas, pf. ... 
| Halifax Fire 
| Hillcrest Coll, 
| Holt Renfrew ... 
Do., pref. ..... aT 
Hunts iA) 
Do. (By 
| Hur. & FE. Mt. 20° p 
| Imperial Life 
Imp. Varnish, oe ° 
| Inter-City Bak. ... 
| Inter’c Coat ....... 
De., pret. 
Inter. Bronze 
. Coai & Co. ... 
. Metal ee pf. 
. Mil., 


ae 


, Foundation : 
Jann. Pub. Ser. 
Do., pref. 
| Kelvinator 
Lake of Woods .. 
f BO., ret. ns sccs 
| Landed Bank 
| Langley's, pf. 
| Legare, pf. .. * 
| Levy’ Bros. ....... 
| Lindsay, C. W., pf. 
London Can. Inv. p. 
| Mackin St IE nia 
Mackin Steel 
{ ey 
| M. L. Gardens .... 
| Do., pref. 
| Maritime Tele. 
Do., pref. 
Marcus Loew’s .... 
Do., pref. 
| Melchers sete 
' Mitchell, J. 8. 
Mod. Contain. 
| Do., pref. 
| Monarch Knit .... 
| Do. pref 
Monarch Life 
| Montreal Cot. 
| Do,, pref 
Mont. Is. Pr, . 
| Mont. L, & Pr. nts. 
| Montreal Loan .... 
| Mtl. Refrig. & S. .. 
Ear 
Montreal Tele. 


‘a 


Moore Corp., p (A) 7° 
| Mount Royal oa 


| Muirheads, pf. 
| Do. F Paint .... 


| Nationa! Ps se00 
| Nor. Can. Mige. 
| Ner. Trusts 
i & Pr, 
pref. . ‘ 

| Ogilvie ge pf. ‘ 
Ontario Loan 
Ont. Silknit 

Do., pref. 

Do.. Seripts 
| Ont. Stee!, pf. 
| Oranee Crush .... 
Ott. Car Air 
Ottewa F. Rly 
ot. t. HW. & Pr. pf. 
Pacific Covle 
| Pantepre Oil 
Paton Mfg. 

Do., pref. 


rate Last 


Sept. 1 

Bid Ask 

33 40 
53 53 
7 8 


27 
3 «6513 
1.00 
20 


35 

. 105) 
158 

4 

108 


121 


20 
30 


1132 


4 
51 

100 

59 


Div. 
rate Last 
$ 
Penmans, pf. 
People’s Cr. Sec. .. 
Photo Eng. 
Power Corp., 2nd p. 
Pressed Metals . 
Price Bros., pf. ... 
Que. Pulp & P. ... 
‘ Do., pret. 
Que. Telephone Pry 
Real Estate L'n 
Regent Knit, pf. 
Reliance Grain ... 
Do., pref, 
Robertson, P. L., c. 
Do., pref. . 
Rolland Pap. 
Do., pref. . 
Sangamo 
Scythes & Co. 
Sher. Wms. 
Silverwoods 
Do. pref. 
Simon a = . 


134 
4 
18 
36 


ll 
101 
20 


4) 
18 
ils 

1004 
233 

5 
54 
15 
958 
31 


Sterling Coal 

Stop & Shop 

Stuart, D A., pf. . 

Sup. Pete. Ord. ... 
., COM. 

Tamblyn 


pref, ...see 
‘| rnriti Stores 
» pref. 
Tip Top Tailors, * 
ay Bros. .. .- 
Tor. Elevators, pf. 
| Toronto Gen. Tr. 
Tor. Mortgage .... 
| Traders Bldg. 
| Traders Fin, (A) . 

Do. 

Do., i 

Do. (a rights . ee 

Do. (B) rights . 
Twin City, pf. .... 
Un. Amuse. (A)... 

Do. (B} 

United Distill. ... 
United Grain (A). 
United Secs. 

Viau Bisc. 

Do. pref. 
Wellington Fire ... 
W. Koot. Pr., p. ... 
West C. Fiour ... 
West Grain, pd. ... 
West Grocers, pf. . 
Western Steel 
Windsor Hotel .... 
Wood, A & J, p. .. 
Woods Mfg. pf. ... 7, 

York Knitting .... 7h 
Zellers pf. ........+. 1,50 os 28) 
*Interim dividend ‘paid in 1943. 

4 On arrears. 


95 
58} 
“aa 

140 
14} 
4h 


28 


145 
14) 
4) 

99 


. * 

Mining Stocks 
Div. 
rate Last 
$ sale 
vie, ae 

06 

Beattie Gold rts. . 

Bouscadillac G. M. 

Brail Gold 

Bridge River .... 

B. R. X. Cons .. 

Cent. Manitoba ... 

Century Mining .. 

Coast Copper .... 

Columbiere 

Flin Fion, 

George Copper ... 

Golconda 

|Gold Best 

| Gold Lake 

Grandora 

| Grandview 

Hallnor Mines .., 

Harper's Malartic . 

Home Gold 

Indian Mines ..... 


Al 
104 


Sept. 
id Ask 


3.20 3.45 


Sept. 
sale Bid ye 
135 


20 
33 
5 
114 
99 
“5A 
163 
14) 
281 
9 
29 


* Paid or payable in 1944 


1 


06 
-10 


094 
‘134 


85 


35 


06) | 


02 
“114 
13 


NOT TRADED THIS WEEK 


Kerr Lake 

Kirk, Gold Rand . 
Kirk. Towns. 
Knee Lake 
Kootenay Belle ... 
McGillivray C. 
Mentor Exploration 
Minto Gold 
Moffatt Hall . 
Nipissing 
Normandy 
Northern Empire .. 
Pacific Nickel .... 
Pato Cons. G. ..... 
Phillips Pete. 
Privateer 
Proprietory 
Prospectors Air ‘s. ee 
Quatsino 

Red Crest 

Red Cloud 

Reeves McDonaid . . 
Rice Lake 

Silbak Prem. ..... e 
Sudbury Basin 
Sunloch.. 

Surf. Inlet . 
Wellington . 
Wendigo ... 
Whitewater .. 
Winnipeg R. Tin . 
Ymir Gir! 


seen 


seeeneee 


Anaconda 
Commoil 
Grease Creek 
Homestead O, & - 
Madison 

Marvel _. 

Mill City . 

Model .. 

Pacalta . 

Phillips Pete ° 
South West Pete .. 
Spooner 

Sunset 

Texas Can. 
Trans. Alta, . 
ve pal 

+ Paid in 1943, 

| | to date, 


Commodities 


Pre- 
vious 
week 
$11.53 
17.45 
12 
0374 
09% 
14a 


Latest 
week 
$1 
1 


| Cattle 

Hogs 

Copper, Ib. . 
Sugar, raw, Ib. 
Coffee, Ib. .... 


#0374 

* 09% 

* 15% 

Weekly Indices 

103.5 103.6 
94.00 94.80 
113.0 113.1 

Monthly Indices 


Canada ‘D.B.S.': 
Retail (June! .. 119.0 
W’sale tJune) .. 102.1 
U. S. (April) ...... 103.9 103.8 
Gr. Brit. (April) ... 165.5 164.9 


Note—The base of indices is that 
equals 100. +Base 1935-39 equals 100. 


U. S. Labor 
Dow Jones (fut.) . 
| Fishers 


119.2 
101.8 


044 
05 


02 
09 


063 | 


-20 
-10 
.08 
1.50 


.22 .20 
* Paid or payable in 1944 


Same 
week 
last yr. 


1.96 
6.86 


162.8 


1926 
The 


British index is Board of Trade converted 


to 1930 base. 
Base ot price quotations is as fol 


Cattle — steers, good, over 1,050 Ib., 


price, Toronto. Copper - electrolytic. 


lows: 
top 
New 


York, No. 7 coffee, Rio. Sugar 96 degrees 


centrifugal c.f New York. 


"Ceiling prices fixed by the office of 


Price Administration. 


Investment’ Trusts 


Affiliated Furds 

| Can, Int. Prust 

| Can. Invest. Fund ...cceceses 
Can. Investors 

Corporate Inv. ..cccccccccces 
Trans-Canada sesscsccceseeee I 


(Supplied by Bang yp om Dealers’ Associa- 


tion of Canada’ 
September 5, 1944 
Public Utility § Ini. 
Issues: Rate 
% 
sAlg. Cen. H.B.R. 5 
tAssoc. Tel. & T. 53 
44 
44 
5 
5 
5 
5 


Sept. 
58 


105 
102 
109) 
113 
105 
110 
102 
109 
103 


Gatineau Pwr. . 
oe ne A 


B. 
Gt "Euan Pwr. 
Do. 


*Int. Hydro-El, ‘ 
L, St. Law. Pwr. 5 
Macli’n-Que. Pr. 
Mtl. L. H. & Pr. 
DOL a. ciecs sees 


‘Mtl. Tramways. 
tDo. cn 0 
Nat. Lt. & Pwr. 
We 34. Pe... .. 
Ott. L.H. & P. 
Ottawa V. Pwr. 
tPower Corp. .. 44 
4 
43 
4a 
. 4) 
Pr. 4 
‘ = 
4 
"Twin C. R. Tr. = 
tUnitea Secs... 
| *Wopg. El. ser. A 5 
| Do.. B. 
industrial and Realty issues: 
| tAbitibi P. & P. ‘$3973 
Do. C.O.D. 3 974 
— Sugar Qn 1013 


1014 
tAlta. Pa. Grain 8 1054 
Algoma Stee! . 
Atlantic Sugar : : 
tB.C. Pulp & 
ttDo. 


"53 


Burns & Co. .. 
Canada Cement. 43 
Can. 


Can. 
Can, 
Can. 
*Can. 


tCan. Lecomot.. 6 
*eene. ee 3 





tConsol. Pa $y 
Dom. Coal .... 48 
Dom. Scott inv. 4 
Dom, Stl. & C. 63 
Dom, Woollens . 6 
tDonnacona Pap. 4) 
*Dryden Pap. ... 6 
Famous Players 4) 
tFedera! Grain . 6 
tFraser Cos. . 6 
Galt Brass .. 5 
*Great L. Paper 5 
vauretin Ete: 2 
ypsum Lime . 
Ham. By-Pr. C. 5 
Do., 6 


Ham. Cotton 3— 


‘49 
‘50 


‘4 
"48 
"5S 
"56 
*44-'53 
Indust. A t. = = 
ccep 
Ins Ex. Bidg. . 3 
*Inter. P. Nfid. 5 
(Bowater's P&P) 
*Inv. Bond & Sh. 5 
*Kingston Elev. ‘, 
Lake St. J. P. . 
Do. 


McColi Fron. 
McCormicks 
Do 


ai 


61 
107 
104} 
111, 
115 
1074 
112 
104 
111 
105 


Due Bid Ask. Bid 
5 Aug. 29 


54 
105 
102 


1034 , 


113 
105 


102 


97; | 


1013 | 
101} 
1053 
102 


1014 | 


107 
101 
934 


99 
100; 
106 
1014 
102 
101 


1013 | 
99 


| Sept. 28-—Can, Perm. 
| Sept. 28—Landed Bank. 


Stock Quotations 


(Furnished by —— McDonnell & Co., 


‘oronto) 
September 5, 1944 


Miscellaneous Stocks 
Acme Farmers, pref. ........ 
| Aikenhead Hardware es 
Allens Lond. Theat., pf. . 
| Atlas Steels, 7% 2nd pf. ... 
Beach Fdry., pref. 
Brinton Peterboro Cpt. .. 
Can, Co-op. Wool .....s006. 
Can, Fairbanks, com. 
| Can. Investors Corp. ...++. 
| Can, Paving, Ist pref. ....+ 
Can, West. Lumber, ¢, .... 
| Cap. Wirecloth, com, ... 
| Cawthra Apts., pref. 
Claude Neon, 7% pref. ..... 
Comm, Life, 10% pd. .... 
Debent. Sec's., Com. ...e0. 
| Eastern Steel, 5% pref. 
Easy Wash, 7% pref. .. 
Fed. Fdries old c. 
Do., new ¢. .. 
Foreign Pow. Se 
Granite Club 
Homewood Sanitarium 
Hudson's Bay, ord. 
| Inter. Util. $3.50 pref. ./.. .. 
| Kingston So com... 
| Lambton Golf 
| McLagen Furn., new c. 
Mississauga Golf 
| Monarch Mtge. units ..... . 
Natl. Drug & Chem., ¢. ..... 
| Nat. Hosiery, com. 
Do., pref. 
| Nor. Aner, Elev. 
| Do, 2nd pref. 
Do., com. 
| Paramount Kitchener, = 
| Ritchie Cut Stone, pf. 
| E. L. Ruddy, pref. ghee 
Sawyer Massey, com. .... 
| St. John Dryd., 542% pf. ... 
| Sincennes MeN., com. ...... 
| Strand Ham. Th., pref. .... 
Do., com. 
| Theatre Properties, com. ead as 
Toronto Winter Club, pf. ..... 
| United Farmers Coop. 
' Waterloo Mfg. ... 
| Wentworth Radio, new com. 
| Western Grain, com, ......+. 
York Trading. com. ....++. «+ 


* 


Bid Asked 
105 


15 
46 
108) 
66 
55 
8 
22) 

5a 
3 


és 


1103 


‘e 


228 
11h | 


il 


| Calgary Dower 6% 
2216 Life 


Annual Meetings - 


Place 


Company . 
6—Agnew-Surp. . 


1944 
Sept. 
Sept. 
Sept. 13—Ont. Tobacco 
Sept. 15—Unton Gas .. 


Sept, 20—Loblaw Groc, “... HS o., 
| Sept. 22—Power Corp. . 


Sept. 25—Kerr Lake . 
Sept. 26—Lake Shore 


_ He 


H. Q., 
o., 


H. O., Brantford 
6—Can. Nor. Pwr. ‘Trustees Off. Mtl. 
200 Bay St., Toronto 
Pitt Hotel, Chatham 
Toronto 
: ‘Montreal 
61 osivar. N.Y. 
Mns. Kirkland Lake 
Toronto 
Hamilton 


Corporation Bonds Cont’d 


33 
"48 


Moirs Ltd. ot 

tMtrl. Drydocks . > 

Montrea) Apts. . ‘ 

N.S. Sti. Coa] \ 3) 

Price Bros. . 5 

*Prov. Paper... 5) 

Reliance Grain. 4a 

tRestigouche Co. 6 

Rolland Pa a 

Ruddy, E. -.» 6 

Silv. Dairies . 6 

Simpsons, Ltd.. 3) 

Smith, Howard 43 

Stand. Lime ... 6 

Sterling Coal .. 6 

United Amuse. . 5 

United Corp. .. 4 

*United Gas... 5) ‘48 

United Gr. Grs. 43 ‘58 

tWesterr Grain § "6" 
*Payable in Can. or U, S. 
tPayable in Can., U. S. or 
*Payable in U.S 
4Payable in Canada only. 


‘57 


100 
87h 
94 

105 

111) 

1034 

1033 

103 

103 

1075 

104) 

102 

102) 


10? 

109 

1034 
97 


U. K. 


97 


tGraded without accrued interest. 


4Payable in Can. or U.K, 


ug. 1, 1944 
High Low 
Oats* 


sooee LL a 


1 0 
1.05% 


1.10 
*At ceiling. 


Bept. 5, 1044 

Stocks: 
| Acme earmers, 
Alkenhead Ha 
Allens Kingston a age 
Do.,, St, Catharines Units. 
+» Toronto pref, .... 
| Anglo-Can. Tel. (A), com. 
Do. 5's pref. ... 
Atlas Steei, com. 


B. C. Sugar 

B. C. Tei. Ist pf. ..... 
Brandram Henderson, com. 
| Brantford Roofin ng 

| Brinton Peterboro Carpet . 
Britisn American ee ‘ 
British M . = Trust . 
Brockville 


ft. 
ware, D 


ee 


ter eeeeere 


pref. ... 


Can. Co-op, Wool .,........ 
Can. Fairbanks com. ...... 
Can. Fire Insurance ....... 
Can. General Invest. ...... 
| Can. Industries, A com, ... 
| ae B com. .. 


7% pref. ....c0e @osee 
cme ‘Ingerso!l Rand ....... 
Can. saresars COrp. ..coee 
| Can. Machinery, com. ..... 
Can. Motor Lamp A &B.. 
| Gan. Paving. ist pret. eoecee 
Caw. Tea, pref. .......cc008 
Can. Western Lumber ..... 
=. Nat. Gas, LH&. 
pa gh 

Can. Wire & Cable, pref. .. 
Capital Trust . 

Capital Wire Cloth, pref. . vs 
Cassidy's Ltd., oeee: wba eone 
ae 4 a weucdis 
bonus .. 
Claude Neon. bre ee Svobs 
Colonial Steamsh sasees 
Commercial Fin., com. .... 
Commercial Life .......... 
Confederation Life, 30% pd. 
Gaee ht hits ba S Diss 
rown » D. 
Qaee ee eevcesceceovee 
b, & Sec., pref. ..cseees 
Detrott Inter. Ppridge eects 
Dom, Envel. (West.), com... 
Dom, of Can. Gen. Ins, ... 
Dominion Life ......... ase 
Dover Industries ......... 
Dunlop, one elt oe 


ion Wash. Machine, 
Edmonton Stk. Yds. 
Empire Life, 25% a 
Excelsior Life, 40% 

=e Power, pref. 

Galt Brass, com. ......+++. 
Goderich Elevator .. 
Granite Club ....cssceeseee 
Great Lakes Power, peef. .. 
Great West Li Sieverge 
Guarantee cae ‘of Ar ase 
Guardian Realty, pref. 
Guelph & Ont. ne. par $50 
Gurney Foundry, pref. eee 
Halifax Fire Insurance .... 
Hart Battery, com. 
Highland Dairy, 5% 
Homewood Sanitarium gene 
Imperia! Life . 

Industrial Mtge. & Trust .. 
Ingram & Bell, pref. ...... 
Inv. Foundation Units ..... 
Lambton Golf .......+.. 
Lambton Loan ...... 
Legare, pref. csccoscescecce 


for 
week week Aug. 15 


for Close 


Oats* 
si 36. W. 


64% 


51% 
64% 


1.04% 
101s 
98% 
996 


51% 
64% 


1 Feed ,. 
hs ° 


2 Feed . 
Rye 


1.04% 24. W... 


Unlisted Stocks 


Asked 
80.00 


Bid 
104,00 Loblaw Inc., com 


75.00 
64.00 
54.00 


36.00 
9.25 


Manufacturers L. 
Maritime Life . 


10.35 
31.50 
111.00, 


= 


Moirs, pref. 


Monare 


nd 


Fetve Seine. 


Do., 


— 


National Life . 


~ 


Do., pref. 
| New Brunswick 


Sssssessessess 


Ras 


eee 
825% 
s2ese 


Do., 
Premier Trust 


=~ 
uo 


Rosedale Golf 
Ruday, E. 


a 


S 
Seke2zssesssssssasess 


Sterling Trust 


BN weer: 


Sun Life Assce. 


= 
Ss 


pas 
s 


seessstessse 


Trust & Guaran' 


~~ 
Seen 


Waterloo Trust 


pay 


— 
= 
we 
a 


Do., pref. 


Weston Golf 


Baveeses 


Sas evnscss7o s 
Sssssessseressssssusescs 


7 
— 


ws 
uv 
a 


tHalifax ... 

| Hamilton . 
Montreal . 
Ottawa ... 


ae 


‘3.30 | 


wwe? 


“ee. 


*... | tToronto 
| *Vancouver, 5 
Winnipeg .. 6 


wo / 
BSS38— 


oe 
ns3e 


| New Method Laund. 
Nor. Ont. Power, 
Nova Scotia L. & 
Nova Scotia Trust 
Ont. Tobacco Plant. Units . 
Paramount Kitchener, pref. 
Oshawa, pref. 


Sept. 5, 1944 


High 
51% 
51% 


Barley* 


64% 
64% 


1.07 


ife . 


Life, 20% 
Montreal! Island Pwr., oe. 
Montreal Trust .... 
- | Morrison Brass, pref. 
Morrow Screw, com. 


Neilson, Wm., com, 


Tele 


Provincial Paper, 7% pref. 
Prudential Trust 
Reliance Grain, pref. 642% . 


ree eeeee ores 


Royal Trust ........ 


Strand Ham. Theatre, ae 


Carpet, ‘ 

Toonto General Insurance . 

Toronto Winter aw © pref. 
Union Stk. Yds, Sask., 8 
United Farmers Co-op. eee 
United Hotel Notes ........ 
United Steel, A,pref. ..... ° 
Viceroy Manutfac., pref. 
Victoria Trust & Savings . 

Waterloo Manufacturing ... 


Wentworth Radio, new com. 
West. Assce., com. .. 


Western Grain, pref. ...... 


eee ener eeeeee 


York Trading .... 


Due 


355 
1970 
1950 


+ Payable Can. & N. 
t Traded without accrued ee 
« Payable in Can. & U. K. 


nits . 


eee 


Li, DEOL. sc cccece 
Seiberling Rubber, com. ... 
Sherbrooke Trust 
Sinn-Senn McNaughton, c, 
Sovereign Life, 25% - cece 
Standard Fuel, com. ....... 

Do., 642% pref. . 
Stedman Bros., 6%% pref. . ‘ 


. 
% D. 


eeeeteeere 


Municipal Bonds 


August 29, 1944 


Low 


51% 
51% 


64% 
64% 


Prev. Week 
51% Sis 
Site Site 


64% 


64% 
64% 


96% 1.07% 1.06 
*At ceiling prices, 


Maritume Telegraph & = 's ° 
Midiand Loan & Savings . 


pref. 
Mt. Royal Hotel, new com. 
Natl. Drug & Chem., com. 
National Hosiery, pref. Stee 


one 


eter 


oe 


— 


— 


SSSR.FSS 
SSSSSSSSSSUSSSSUSESE 


ae 


Bro bes 


peas 


Bid 


118.00 
110.50 
99.00 
101.25 
118.75 
106.25 
123.50 
119.50 
112.625 
ws: 


ee 
ir 


SELES 


a 
Ro 


BIS pot 
#AsSR3SS3sss 


:Reer:ie:ie 


ie 
RB: SSSSsR: : SS2:: 


be 


(Purnjshed by A. J. Pattison Jr. & Co., Toronto) 


BS: 


a 
ed 


Busssss 


fun 
~~ 
- 


SIE Be: 


#332223338 
@: § 


Ask. 


121.00 
113.00 
102.00 
163.25 
121.75 
409.25 
126.50 
122.50 
1.5.625 
* Flat. 


ers 
& 


2 
Sa838 Sar 





‘Dividends Declared 


tees Canadians — 


the following joint contribution 
from the municipal and provincial, 
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= "ete AIL MT 
pay- 1. Acquisition of stum clearance 
ps vetie eee Faching taller "posed aaa CANADIAN MUNICIPAL AND 
dwelli its. Total . 3c 
Agnew S 5, p. .1%% ment value land “and “pidg.) 
Alum. of Can, ..... 1.25 ao a % , acre; 500 acres ... .$16,975,000 
Asbestos Corp... 20 Sept 20. Sept Bept. 3 One half by Govt contribution # 
American Cyan. tA .15 2 Sept. 9 (Continued from page 9) penses will be somewhat lower, as- ae ae ee, 8,487,500 uw F H DEACON ig co 
My sastenees t Oct. 2 Sept. 8/ under this Part and make payments | suming the land is acquired on its | 2. Annual contribution for rent * e » 
Barber-Ellie iste sept is Kim 3, | under any guarantee under this| assessed value. Gunes. Giueasagauieenes yee 1,830,987 Business Established 1397 
Belding Corticeili c 1 Get. 2 Aus.3i| Part not exceeding in the aggre- Total Operating Expenses: ieauine $9.9 Millions, Two Ways Members Toronto Stock Exchange 
ants, eke sees oe s sont * gate $50 millions out of eeeaa je AE 1. tain ath “oeianian tliek Mieka eetil. be ¥ 197 BAY ST. — TORONTO 1 — ELGIN 3401 
Bigstt ro. 150 Sept.15 Aug. 31 priated moneys in the Consolida ‘Annual amortization fund: 50 shat eiiieeiaiiieevaietiin Ghats 10 
lian’ ......... 1.50 2 Sept.15| Revenue Fund.” years amortization period) — a city counci g g 
A. Oil 25 Oct. 2 Sept. 5 ber ee funds’ ¢ @ 5% of increase the yearly tax rate paid by 
a ee ,. 40 Sct. 14 Sept. 30 How It Might Be Done 5,301, S01 e23 SS cevececsversavene 29,000 | the property owners to cover a halt 
BC. flee, Pwr." 130 Oct. 2 Sept. 20| The practical application of the 909%. “Govt. funds @ 3% of of the $1,414,987 ($707,493) required 
B. C. Packers ...... 15 Sept.15. Aug.31| Act for a low-rental housing project §,901,473 =e cvoscccsee eeedvex 186,000} + subsidize annually 10,000 dow 
Bruck S. Mills, ¢. . 10, Sept 1° Aus 3>|on a slum clearance area can be 2.73 caileut teaeeaat 
Ankerite..””.05 18 Sept. ¢/ illustrated by reference to recent 215,000 - S AV ARD Ee? HAR ’ 
Buffalo- Sept. P A See eae sie haat a ai _Can we assume that the city coun 
Cie © ee. 8S Oe eS findings ; Gen tae WOM hc cenke tes 105,840 | cil can provide one half of $8,487,500 
Can. Coment, pt. 125. Sept. 20 Aug. 2° | In its Master Plan, 1943, the City ros 050 | $4243,750) to buy the land needed Montreal Stock Exchange 
Can. Cycle pret. ... 1.25 Sept.30 Sept.15| Planning Board of Toronto outlined| Tota! operating cost ......... * , i its? Members 
35 a aoe oe Total annual ome (as be for 10,000 low rerital dwelling units? Montreal Curb Market 
Se OP ote ie Scot 1$ SU877| various areas that satisfy the re-| fore) ......ssessessssreseers _235.840 |" Can we assume that the provinctal 
Can. N. Power ...... 15 Oct. 25 Sept. 20| quirements of slum clearance and) gingiay required .......-+0++- $179,190 | government will provide the other Facilities to buy and sell on all 
Can peers 122! Loo Oct 1 Sept 2 | low rental redevelopment projects.| If we consider Section 12, para-| nai¢ of the amounts needed for both Exchanges. Information Gladly Given. 
Can. Steamship ..... 50 Oct. 2 Sept. 1| The Toronto Housing Board in its| graph 3 of the Act, which provides a land acquisition and annual con- 
rise te 150° Sept. 38. Sept.25 | Report No. 2, has prepared an econ- | grant of one half of the amount of | ¢inution for rent subsidies? 225 Notre Dame St. W. 
DO. nnn ness ene 1.50 Dec. 30 Dec. 25 | omic study for the redevelopment of | the acquisition and clearance cost) 1+ these assumptions are realistic, PLateau 9501. 
ote nea ae Sept. is Aug.31|the area bounded by Parliament, | of the land by the Dominion Gov- there will be no difficulty in provid- 
Do., B ..-+-0s0+.. 25 Sept.15 Aug. 3! | River, Dundas and Gerrard streets. | ernment and the other half by the/ ing 19,000 low. rental homes for the 
ee 7277S, SPE setk 15 | On 40 acres it planned to build 800/ joint effort of provincial and muni- eecole in wluks-cledchines. swete of 
Do. 1st; DP. sservres 30 Oct 3 Sent is | Welling units in three-story apart- | cipal governments, we should omit) 7oronto under the National Housing ; 
Candn, Cottons 21... “30 Oct. 2 Sept. 1) ment buildings on a density basis| the cost of the site from the esti-| act 1944, and the redevelopment of Since 1922 
onl enties: 30 Sep of 20 families per acre. mates of the operating expenses; the | the central area of Toronto will no s 
ange Car, id”. 82 Oct.10 Sebtz1| This study was prepared in May,| subsidies required would appear a5/ jonger be a draughting-board dream A Complete Unlisted Service 
niOO, DEW DE ines gO? Oct 27 Spot. 15 | 1944; therefore, the facilities offered | follows: of the planners. 3 in CANADIAN 
Candn. Tire, c. ..... 4.20 Dec, 1 Nov. 20) by the Act were not considered. Total Operating Expenses: 5 BONDS STOCKS 
Carnation Co. $1.00 Oct. 1 Sept. 21 Taxes (as before) ........++.+ $81,234 | If these assumptions are not real ., 
Cen. srer* "63 Sept.20 Sept. 7 For the purpose of comparison,| insurance (as before) ........ 2, istic, the question still is: can the Government, Industrial, Public Bank & Insurance, Industrial, 
cesses « 20 Oct Sept. 11/ let us quote the total estimate: Annual amortiz. fund of re- rovincial and municipal govern- Utility, Real Estate, Public Utility, Mining Shares. 
Wire ..... 37% Oct. 2 Sept. 11 aiest cone ed adie duced capital cost (without Pp pal g 
eit hey 2B Se} Mie, carmen conten sis cuits ean ments find new aourees of income KIPPEN & COMPANY, INC. 
Soran For ie Gas St Se ot] eaepteng vou" boundny RN an | ee ocvomoertanee Members Invsment Desir dnsdation of Cefed 
geet, .....0. 198 Oct, 16 Sept. 15| Ssests, Oat inctuding concrete IMPERIAL BANK BUILDING, MONTREAL 
Capital Wire, pf. .... 2 Oct. 2 Sept. 20 . 90% Govt. funds @ 8% int. of LANCASTER 510! 
Cassidy's, Of: --.. 0138 Oct. 3 Sept. 2 ing of landscaping and $0550 an $943,400 = esereccoesensers 138,00 MARKET COMMENT Direst Private Wire between Montreal and Torente 
Do., a ga SS — —~ . 2. Buttaing Goaiat * eae 
Cen, Can, Lown. & 200 Oct. 3 Sept-18| Rory multiple “amily bulg maioinanee epi, acne e| Gold Avera € |_t a 
Cons. Press, A..-.....15 Oct. 2 Sept. 15 eS eae 4 and 5- , etc., (as before) .....6+++ ‘ one 
Continental Cas -. 125, Sept 18 Aug 21] Diant. ‘community laundries Total operating expenses .... _ 340,030 q 42.53 for the rails. On the other| MOTOR VEHICLE FINANCE 
a - =a ; : : i - ppaamntnedhctenanyecvee <hr encatingns » -araginoe tyes hand, if the averages should to-| New motor vehicles financed in 
‘ pvesecene 0D Ot 16 D0. Ot eee 3,200,000 | f0T]) s.s.scereeceeseneceeevess 225,840 At New Hi h isi i 
3B ue Eaui +: geet ee gether decline decisively beneath | first seven months of 1944 number- 
David  & mn coves 3S out = = % : wos an, slnvaveund equip- Subsidy required ...........+- $123,199 2 their August lows of 144.90 and | eq 1,236 (437 Jan.-July, 1943), while PRIVATE WIRE CONNECTIONS 
GRRE: 11.25 Nov - on " — —_ fe or oe re Let us now summarize the vari- 40.54, the movement since the July | used motor vehicles financed in the 
— — se "3 oat. 12 Sent. 5 each dwelling unit: 800 dwell- ous conclusions: The gold stock average reached a| highs would look like a secondary period numbered 20,107 (23,516 Jan.« 
Do. ake sidan 175 Oct.16 Sept. 15| , ing units @ $118 »........... 94,400 | 1, The assumptions are: to build 800 dwell- fe ies oe : closing at} downtrend. 4 ed July, 1943) 
‘ ° e : learance i 
ee ea Sept. Aug, 24 ST aa nde area and to, rent them in the following be a result er) tener Fe tha | hs ue tetanie tae interpreta We take pleasure in announcing installation of pri- 
Dem. Glass «.....6 18 Cot is sort 3s 5. Contingency ................. 300,000 | “4D ants. (8.2%) @ $10 per mo. 420 | This same factor, bringing with it, tion under the Dow theory, except DIVIDEND NOTICES vate wire facilities, linking our offices with 
Dom. & Chem. 1%% Nov.-1 Oct. 2| © = er otis oom Gn'ieeatiads mm “ (ie 1%) @ oo A the fear of reconversion problems,| that the railroad average stabilized 
wictineiir dtebhe.. CLES Or: B. Sent: 61 Sr aed “end sae ot ees (A83%) @ Beste. 16550 | has caused the industrial market to| just above its low. —_—_—— R. Moat & Co, Est. 1863 
Do. pret. oaene on. 2 — 7 land and buildings ........... 1,358,073 R nae be highly selective. Paper stocks Pee Members Montreal Steck Exchange & other Montreal exchanges, 
Economic Inv. T., c. ° eee ates Tota) OM no cccevcscocs R 2 ERMANE 
English Elec. ..... Sept.15 Aug. 31] Total capital cost ............ $5,301,473 | ‘Annual income $18,820 x 12... 225,840 tno uvareah: dleakad it ts Nan de New Highs and Lows , CANADA P NT with offices in Montreal, Kingston and Brockville, Ontarie. 
. Oct. 25 Sept. 30 ANNUAL OPER. EXPENSES 2. If the jand is acquired on its A total of 19 new highs were 
Fonsi Pid’ irin’ pt 0 Sexe 38 | Tagan gamer cmercet your tm puie— lin view of the holiday week end. | couablished, in, the “general” cate. | MORTCAGE CORPORATION And 
Fanny Farmer ... 1-37¥2 Sept.30 Sept. ti) “and $618,573 Subsidy required (to achieve Ww Of he Holuay week en gory on Canadian stock exchanges ” 
ooeecee 25, Sept. 16 Aug. 28 | 60 of Cost of bidgs. 1,920,000 the above quoted low rentals) $193,553 ie for the week ended Sept. 4 with| Notice jis hereby given a divi- . ° e 
Founéation Co., ¢ i ORD See marge a 3. Applying HA loan consider- Barron’s (New York) The Trader:| three ne& lows—Disher Steel pref., oe y 7s Castledine, DesLauriers & P. oulin, 
Grant E, Peper on0+- Te Oe eet ab | acvccmment Of...  2,000073 900.006 | Gebuity tequited «---on.++0: 119,199 | In another series of uninteresting |General Steel Wares pref. and |4¢2d of TWO PER CENT. on with offices in Ottawa, Ontario 
pen ba Power ... .20 Oct. 3 Sept 1] Inserance: Bie ry Applying NE A, loan without lente as tee than held their | Foreign Power Securities. Atemne the paid-up Capital Stock of the 
Do., 5% . «ee 1.25 Sept. . Yo © o ee ee oo own last week. There were alter-| the mines in the same period eight | Corporation has been declar 
Ba re ts Cees Sent. i ait 60) a ir si =m ae ceetae ok in the city "of | nate periods of firmness and heavi-| new highs were established and f apr t ¢ t = GOODWES HARRIS & COMPANY 
Great W. 8. ..-..-+ 33 Sept. 30 Aug. 30) oe yee Geeluding cost of Toronto there is a need for only 10,-| "ess, all of which, however, result-| nine new lows. In the oils no new | *OF tie current quarter, an STOCK BROKERS AND BOND DEALERS 
Do., 2nd pref. ... .75 Sept. 30 : and $5,301 a wsiusscjz; 229.84] 900 (a very conservative figure) sow “ = ee ee Soe aged = lows were registered in| that the same will be payable ohn eehianea avadit axtelaen 
Hiram — 00. svt 18 au nl Heating, Ete.: sis a ce rental aaa on Bh ae holiday the Dow-Jones industrial- al OTERAL 7” MONDAY, THE SECOND MEMBERS: MONTREAL CURB MARKET AND 
i . 3 t. ug. ; monthly, this will requ 
Hollinger Cons. ... 10, Sept. 30 Sent sl: deotttes ES CIE nie U8 oO oor ve = ee rare Bruck Silk M. Maple Leat M., ¢. DAY OF OCTOBER Se Sat ees ee. 
Bur Enews 1% Oct. 2 Sept. 15) ual operating costs... gai0sc3} DIVIDEND NOTICES earlier. Circie Bar Knit. North Star Oil, | next, to Shareholders of record 667 BAX ST, TORONTO PRONE AD. Stl’ SARMIA, GNEARIO 
Tob. s.-sso0+ 10 Sept.30 Aug. 18| Note:—Taxes included in estimates do | ——___-___--__|_ Dullness, which had been notable | Claude Neon. pf. | Srange c's sik, "A P’ |at the close of business on the 
, Bi. ssssceee 3% Sept. 30 Aug not include local improvements, which | Canadian Celanese Limited | the week before, became increas-| pom Tar & Ch. p. Simpsons, A~ ; 
Ind. Accept. ...+. 3B Sept. 30 Aus ai cannot be estimated until layout is ingly marked, the turnover for the| Fraser Cos.. c.- Standard Chemical Fifteenth day of September 1944. 
Bt. Power .-s00-.- College Avenue, five full session ning around | Gt. W. Saddiery,c. Twin Cit 
. Found. pid. .75 Oct.15 Sept. 15 *(At 3%% amount would be $238,714). 1401 McGill ull sessions running aroun 
Int. Nickel. ¢. sha t.40 Sept. 30 Aug. 31 SOTIMATED: ANNUAL INCOME MONTREAL, P.Q., CANADA 3.3 million shares, to record the| P@ ding Carpet United Fuel, pf. A By order of the Board. BEBENTURE © 
Int. Bronze ....+.+++ 20 on. is Bent Sept. . 42 apts. (5.29; +) @ $10 per month 420 smallest aggregate weekly volume See tetenteaa Walter F. Watkins 
Do., pref. ...++6 37% Sept. 3 1.7 %) @ 15 per month 210 September 5, 1944. since the first week of May. e iw : . wv: 
Jam. Pub. Serv..... .17 Oct. 2 Aug. 31 es cs. 3%} $ az aae 18°550 ._ * * Dishes Steet, Dd. Gen, St'l Wares, p. Secretary. LONDON, CANADA 
De. poet. 2-0.40 1 On. 2 oe e ————-| The Board of Directors has this} Barron's (New York) The Dow MINING Established 1870 
Kelvinator of Can. 01.00 Sept. 25 Sept. 15 ‘a eae eT ofitee day declared the following Divi- | qheorist: New Highs—1944 TORONTO, August 17th, 1944. DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED 
Lake Shore .......+. 2 fk fut 3 ANNUAL QFE: SUREDE REQUIRED dends: The Dow-Jones industrial and | Cariboo uebec Gold ane te Deposits and Debentures (31 Dec., 1943), $13,184,162 
aan ee its Oct. 2 11 | Total —- operating cost . —— SEVEN PER CENT CUMULATIVE om roe gr ry ~ ee Sena nite oe pper os ‘ia 
Lamaque Gold ...... 07 Oct. 2 Aug. 31 | Total HETERO 69 000 ventie ; PARTICIPATING PREFERRED {tween a potential indication of a pandora est Malartic 
Louisana Land ... 1.10 Sept.15 Sept. 1/1, 1 subsid uired.. $193,553 STOCK secondary downtrend and a possible New Lows—1944 
Macassa Mines .... .04 Sept.15 Aug. 15 ‘WHA Brings Cools Down One Dollar Seventy-five Cents | signal, of resumption of the bull | arjon . "ale Mica 
oo 2 oo = Act, | ($1.75) share, which shall be | market. The latter would be an-| Armistice Rouyn M. 
Massey-Harris, p.. 62% Sept.15 Aug.16| Under the National Housing Act, Pt ’ the teted ed if th 1d rise | Normetals ‘Thompson L. L. 
Maritime Tel. & T. .17¥% Oct. 16 Sept. 20 al operating ex- med to be for three months pe nounc e averages should rise | Ov eary South End 
> restegtiece,s Ie Oct. 16 Sept. 20 the estimated annual operating from July 1, 1944, , 10 aa 0, above 150.50 for the industrials, and ' Powell Rouyn V.T. 
Tele. .... °, Sept. sce tianernsa ico seamesreanheltabidaabadianaaliilemiinesmnindioinaaias: | payable mber - 
Moore Corp. .....+ 55% Oct. 2 Sept. 7) & lose of busi- 
ae pref I Ya8 Oct 2 get 7) © DIVIDEND NOTICES holders of record at 14 1944. Significant Investors’ Index Numbers 
Ser Coons cccsc 1 Sepuls Aug 15 . Textiles Food Power 
pref 75 Sept. 15 ° IMMON STOCK Mach Pul and a Total 
Meet nits. ton Sencie Aue 31|Dominion Glass Company va 7 ts (25c) keine and. and. Mill. Goth» elted Tieven- Behe o> utill- Total 
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seentoaeh Ena a tite Sept 15 Aug. 31 t 1044; and, in addition, an extra avi ous “as (Base 1935-39100) 
end of Twenty-five Cents e: 
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Power Corp.. p& ... 7 — * my = payable to Shareholders of record Toronto Stock Exchange Index Montreal Stock Exchange Average 
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aaa toberte Sept. 1 By Order of the Board. P, W. HOLLINGWORTH, Aug. 30...... 128.34 112.09 74.25 27.86 | Aug. 30 .... 53.6 86.6 75.6 160.52 83.04 a Ow IV 1 
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use sind. »---- S19, “OM: & Seo. is | Montreal, 28th August 1944, The B. G ‘ Wi dress for men and machinesonthe home softening, materials—Lustron, Fibestos, 
Sarnia Bridge ©. .. 25, Sept. 15 Sept, 9 | Ct ea and fighting fronts alike is basically Nitron and the Monsanto vinyl acetals® 
Silverwoods ........+ Oct. 2 Aus 3!) ORANGE CRUSH LIMITED Company Limited ESTABLISHED 1908 ADELAIDE 7151 drab and colorless. —all can be had in any color, transparent, 
Do., pref. ......000+ 2 Oct, 2 Aug. 31 9 translucent or opaque. 
N. Slater. €. .....0 12) Aus 31 July 21) Dividend Notice — Preferred Stock COMMON DIVIDEND No. 28 A Complete Investment Service But you can bet the last dime of your 
— ye. 1S Nev, 1 Oct Notice is hereby given that a dividend | NOTICE IS HEREBY GIVEN that at appropriation for postwar development Now, with the recent addition of 
“t 7 7**°°"9 95 Oct. 2 Sept. 10 of seventy cents (.70 cents) per share on | a meeting of the pate of dhe E that products of the first years of peace Resimene to the broad and versatile 
Sept. outstan no par vaiue ren : 
Simon} _ ciawrenih a 5 Sept 8 Sept. 3 shares of the capital stock of the Com- BEng Wein ar oe "Company WATT & WATT will be anything but colorless! family of Monsanto Plastics, you can 
De. wrel, ci cases 1.75 Sept.28 Sept. 2| pany has been declared payable on the August 28th, 1944, a Dividend of 
Smith Howard ..... 1.50 Oct. 2 Sept. 30| first day of November, 1944, to share- | ON Augus You will find people starved for color. 
Stedman Bros. ..... 25 Oct. 2 Sept.20| holders of record at the close of busi- | Fifteen cents per share on the Com- 6-8 Jordan Street 
Ss BOE. cciceviws 75 Oct. 2 Sept.20/ ness on the 30th day of September,} mon Shares of the Company was In virtually everything they td br they 
Sunset Oils .....-- 01 Sept. 15 Sept. }/ 1944. The payment of this dividend is | declared payable October 2nd, 1944, TORONTO are going to want color as never before 
et ie 132 Oct * Sept 3 } naleguarts Snctaeocats at anda viet ra ers of record September «.. and one of the best ways you can 
; nae anid teed - 8 TORONTO STOCK EXCHANGE — ; 
“ee o29sgse Oct 2 Bent S| the @iset days of May and Movember in F. J. MAW, Members: WINNIPEG GRAIN EXCHANGE ihe give it to them is with plastics. 
Tor. Gen. Trust, c 1.09 Oct. 2 mt. 2 or eae the * Secretary. 
k-H at” ; Boar 3 
— Top irs = = wis Oct. Seot. 1 G. McMULLEN, Hamilton, Ont., August 30th, 1944. 
© Bros. c. ..... .25 Oct. 3 Sept. 15 ; , 1944. ; 
ets tee nl oe ee < ee eee ‘When the time comes to talk color in 
United Corp. ........ 31 Nov. 15 Oct. 14 DOMINION STORES LIMITED your postwar products, it will pay you 
United Fuei Inv. - .1% Oct. 2 Sept. 9 


United Grain, B .... .25 Sept. 1 July 31 


Weston, Geo., c. ..... .20 Oct. 2 Sept. 5 
Western Grocers ... .75 Oct.15 Sept. 15 

Do., pref. .....00. 1.75 Oct.15 Sept. 15 
Wood Mfg. ........ 50 Sept.30 Aug. 31 
NS: sn hcasseawnes 25 Oct. 2 Sept. 1 

inniper Elect., p. 62.50 Dec. 30 Nov. 15 
Wright-Harg. . 06% Oct. 5 Aug. 24 


eSubject to a of Foreign Ex- 


Gor Control 
N. ¥. funds. Arrears. 
_ she after corporate income tax. 


~ DIVIDEND: NOTICES: 


a ee ee 


Canadian wenitaileenies 
Company, Limited 
DIVIDEND NOTICE 


Notice is hereby given that at a 
meeting of the Board of Directors 
of this Company, held August 24th, 
1944, a dividend of fifty cents (50c) 

per share was declared upon the out- 
ceamiiiaer Capital Stock of the Com- 
pay, payable October Ist, 1944, sub- 
— to the regulations of the Foreign 

change Control Board of the 
Dominion Government, to Share- 
holders of record September 15th, 
1944. 

Cheques will be mailed to Share- 
holders. 

By Order of the Board, 

W. E. SPRAGUE, 


Sec ° 
Hamilton, Canada, Sept. 5, ima 


. 





















WESTERN GROCERS 
LIMITED 


NOTICE OF DIVIDENDS 





Notice is hereby given that the 
following dividends have been 
declared: 

On the Preference Shares, 
1%% ($1.75) for the current 
quarter; 

On the Common Shares, 
75c per share; 

Payable October 15th, 1944, 
to shareholders of record 
September 15th, 1944. 

By order of the Board. 


W. P. RILEY, 
President. 


WANTED 


General Brock Hotel 3’s 
58.50 Bid 


A. J. Pattison, Jr. & Co. 
Royal Bank Bidg., Toronto 
EL. 5101 





























Analysis on request 


J. E. GRASETT & CO. 


Members ; 
The Toronto Stock Exchange Branch 
244 BAY ST. DUNDAS & HEINTZMAN AVE. 
TORONTO WA, 4781 WEST TORONTO 





JU. 1167 


UNITED STATES SECURITIES 


(LISTED AND UNLISTED) 


Enquiries are invited on the simplicity of pro- 
cedure to buy and sell in Canadian Funds. 


Pricate wire Milner, Ross & rn 
Mensrou! and Members The Toronto Stock Exchange 
oT, TORONTO 


































In a product molded from plastics, color 
goes all the way through. | 

It never wears thin or grows dim. 

Its application is not another 
production 


separate 
operation. It is molded into 
the product as the product itself is iormed. 





And with Monsanto Plastics you can 
literally match any color in the rainbow. 


x * * 


The brood and versatile family of Monsanto Plastics 


quench: Sonata diaather eoeatnan mains 
Sheets » Rods « Tebes © Molding Compounds 
Castings © Industrial Resins ¢ Coating Compounds 
Veepek Rigid, Trenspereat Packaging Materials, 








to look closely at the possibilities in 

plastics. 

And you won’t find a better place to 

start looking than Monsanto. 

The family of Monsanto Plastics is one 

of the most colorful offered by any one 

producer. 

To gét in touch with a Monsanto 

Plastics consultant, write: 

MONSANTO (CANADA) LIMITED 
Montreal — Toronto 


"Actually these rubber-like materiale can be 


either thermoplastic or thermosetting, (vulcanis=, 
able) depending on their formulation. 


MONSANTO 


PLASTICS 


SERVING INDUSTAY, WHICH SdQVES Mamain® 
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Mud Lake Area Reaches 
New Interesting Stage 


bec’s Mud Lake field—where 
eterre Quebec Mines has been 
so successful—has been the scene of 
the formation of many companies in 
recent months and exploration pro- 
grams lately begin to suggest that 
there raay be other mines than 
Belleterre in the neighborhood, 

Since the McWatters-Siscoe drill- 
ing returned some encouragement 
a short while ago, Aubelle Gold 
Mines has pulled a good drill hole. 
Lake Expanse’ Gold Mines has 
found interesting new values in an 
old surface trench (drilling below is 
starting immediately) and Manterre 
is to drill-test the McManus-Morri- 
son ground which engineering ad- 
vice declares should secure the dip 
of the fanjious Belleterre vein at 
around the 600-ft. horizon. 

Many veins have been disclosed 
altogether in the Mud Lake area 
by surface exploration. Some of 
them suggest short shots of high 
grade ore. As Belleterre secured its 
best results well below surface, con- 
siderable interest attaches to the 
extensive surface work—diamond 
drill program now being under- 


taken in the area. 
. * * 


Yellowknife “In Between” 

Yellowknife for the moment ap- 
pears to be in the “in between” 
stage. 

While Giant Yellowknife con- 
tinues to make good news, little 
news of a definite ore character has 
been coming from the rest of the 
camp recently. There appear to be 
two explanations for this. 

First of all, there is often a neces- 


j sate lag between the time financing 
|of a new operation can get under 
way—and the time when a program 
of work of any size can be under- 
taken. Then preliminary geological 
surveying doesn’t make for ore 
news immediately, 

The manpower shortage is the 
second explanation for delay in 
securing results, Great difficulty has 
been experienced in securing, and 
| retaining, crews for diamond drill- 
ing. One Yellowknife drill remained 
inactive for some time—if it isn't 
still on the inactive list—because its 
crew took on new interests and 
wound up in the local jail. 
| * o + 
| . 
| Chain Letter Promotion 

Toronto Better Business Bureau 
reports a new device for stock pro- 
motion—“chain letter promotion”— 
has turned up in the United States. 
It is now being investigated by the 
SEC» there; it does not appear to 
|commend itself to Canadian pro- 

|moters endeavoring to stimulate 
| interest in their issues. 

The chain letters sent out in the 
United States urge the reader to 
‘send out 10. or 15 similar letters 
advising purchase of shares in a 
company of doubtful merit. Readers 
are advised that if the chain isn’t 
broken, and everybody buys, “the 
shares are bound to rise spectacu- 
larly” as the issued capital of the 
company is only 350,000 shares and 
the company is limited by law to 
| that number of shares. No advice is 
given as to when shares purchased 
should be sold. 


‘A. E. OSLER & COMPANY | 


ESTABLISHED 1886 
MEMBERS TORONTO STOCK EXCHANGE 


Inquiries invited regarding Canadian Industrial and Mining Investments. 
We specialize in the Dividend Paying Gold Mines and in new gold mining 
properties under present active and encouraging development. 


Osler Bl 


dg., 11, Jordan St., Toronto 


Long Distance "Phone ADelaide 2431, 


Cable RELSO. 


Mr. Samuel Factor (recerftly returned from Active Service 
with the R.C.A.F.), Mr, Benjamin Luxenberg, Mr, Isadore 


Levinter, and Mr. Samuel Ci 


glen announce the formation of 


the law firm of 


FACTOR, LUXENBERG, LEVINTER, 


CIGLEN and 


GROSSBERG 


with offices at 1301-1305 Concourse Bldg., 100 Adelaide St. W. 
Telephone Ad. 0385-6-7 


SAMUEL FACTOR, K.C. 
Specializing ae Couneel in Tazation 
ISADORE LEVINTER, K.C. 
BENJAMIN LUXENBERG, K.C. 
SAMUEL CIGLEN, B.A. 
Specializing in Mining Corporation 


September Ist, 1944 


BENJAMIN GROSSBERG 
(on Active Service) 
ABRAHAM GREENBAUM 
J. W. C. CORNELL 
B. BARRY SHAPIRO 
(on Active Service) 


Cases 


Law 


ChromiumM&S 
Profit Lower 


With President L. H. Timmins 
reporting that demand for war ma- 
terials produced by the company 
fell off and that increased labor and 
raw material costs almost made 
profit margin disappear, Chromium 
Mining & Smelting Corp. in a re- 
port for the period Sept. 11, 1943, 
to April 30, 1944, reports profit only 
of $21,209 before depreciation and 
amortization against $150,941, on the 
same basis, for the period Jan. 1 to 
Sept. 10, 1943, 

Current production, however, is 
reported highest in some time with 
several important steel producers 
reported attracted by the company's 
“X" (exothermic) products. Wider 
acceptance of exothermic products 
in alloying during the past year is 
also noted. 

Reflecting further expenditures 
on research and construction, cur- 
rent assets show a decline to $1,407,- 
457 at April 30, 1944, against $1,531,- 


OIL WELLS THIS WEEK 


Aubelle Cuts Ore 
In No. 1 Vein 


Diamond drill hole No. 19 put 
down to test the No. 1 vein of 
Aubelle Mines, adjoining Belle- 
terre in Mud Lake, has returned 
an ore intersection of $32.34 across 
8.7 ft., it has been announced. Im- 
mediately above the intersection, 
which was made at a vertical 
depth of 140 ft., No. 1' trench re- 
turned an assay of $8.16 across 
7.6 ft. 

Surface exploration is stated to 
have traced the No. 1 vein for a 
distance of approximately half a 
mile with 15 rock exposures ex- 
tending a distance of 1,000 ft. east 
of the No, 1 trench returning gold 
values across widths of 3 to 8.5 ft. 
Completion of further drill holes 
is expected to proceed rapidly 


due to the light overburden in the 
vicinity. 


805 at Sept. 11, 1943. Current liabili- 
ties rose to $2,099,424 from $2,024,390 
while outstanding bonds showed an 
increase from $55,000 to $123,000. 
Issued capital is 1,146,650 shares. 


Phillips Petroleum Co. 
Enters Alberta Field 


From Our Own Correspondent 


Two Phillips Petroleum com- 
panies—one, a top ranking Ameri- 
can concern, the other a well-known 
Alberta independent company — 
dominated the oil development news 
this week. The American Phillips 
has announced its initial Canadian 
drilling program. The Canadian 
Phillips has entered into a new de- 
velopment program, in association 
with Imperial Oil and R. L. Clancey. 

Phillips Petroleum Co., one of the 
largest oil operators in the U. S., 
has decided to initiate a Canadian 
oil drilling program, first test well 
being on the Sullivan Creek anti- 
cline, in the south Alberta foothills. 


Initial well has been staked in 
Section 22-18-5w5, on the indicated 
crest of the structure. Phillips will 
do its own drilling, starting the hole 
with cable tools rented in Alberta. 
Equipment is now being moved into 
the site. 


Phillips, a corporation with head- 
quarters in Bartlesville, Oklahoma, 
became interested in the search for 
oil in Canada in 1943, when it placed 
several geological partie. in the 
field in northeastern British Colum- 
bia, in the vicinity of the south end 
of the Alaska Highway, It has six 
geological parties in the same area 
this season. As yet, no geological 
work has been done in Alberta, 
where initial drilling by Phillips 
will be done. 

Recently Phillips arranged with 
W. S. Campbell, who controls leases 
and reservations covering the Sulli- 
van Creek structure, for develop- 
ment of the block, obtaining by the 
agreement control of about 30,000 

acres extending from Twp. 16 Range 


4w5 northwest to Twp. 19 Range 
6w5. The initial well will be near 
the centre of this block, and about 
442 miles north and west of the 
“Sullivan Creek Syndicate No, 1” 
well, a down flank well drilled in 
1943. The Phillips well is expected 
to reach its Madison lime objective 
around 1,500 feet. Should commer- 
cial production not be obtained in 
the 2,000-ft. thick Madison, drilling 
will be carried to the Devonian, 
with final depth expected to be 
around 5,500 ft. 

The Phillips well is about 15 miles 
west of the southwest flank of the 
Turner Valley oilfield, and about 
13 miles west and two south of the 
Transcontinent Oil's drilling well 
on the Highwood uplift. 

Phillips Sullivan Creek program 
is of particular interest to seven in- 
dependent Alberta oil groups who 
backed the Sullivan Creek Syndi- 
cate well and who retain a total of 
about 7,500 acres on the structure. 
These companies and their fraction 
interest in this acreage are ag fol- 
| lows: Anglo Canadian Oil Co., one 
| third; Petroleum Corp, of Canada, 
one sixth; Sunset Oils Ltd., Mce- 
Dougall Segur Exploration Co. and 
Alberta Pacific Consolidated Oils. 
each one ninth; Highwood Sarcee 
Oils Ltd. and Anaconda Oils Ltd., 
each one twelfth. 

* 7 o 
Deal With Clancey 

The Canadian company, Phillips 
Petroleums Ltd., has entered into 
an agreement with R. L. Clancey of 
Toronto by which it has acquired a 
substantial right of participation in 
the well now being drilled by Im- 
perial Oil Ltd. southeast of Taber, 
the Imperial-Clancey No. 3, and also 
a substantial right of participation 
in about 39,000 acres in the Taber 
area held jointly by Imperial and 
R. L. Clancey. 

Full details 


on 


of the Phillips- 


Clancey agreement have not yet 


CANADA'S TRANSPORT PIONEERS 
BUILDED WELL 


Canada’s wartime 


tion job has been phenomenal. 


Look at the record. 
In 1943, as against 


loadings reached 135 million 
tons—up 58.82%; transit pas- 
sengers totalled 1,221 million, 


up 89.59%; busses 


million, an increase of 36.537; 
302,000 people, or 94.83% 


more, travelled by 


These figures are 


impressive when the difficulties 
of wartime operation are re- 
called. Management and 
personnel have had to solve in- 
aumerable problems, to handle 
greatly increased traffic’ with 
facilities that would ordinarily 


transporta- 


Canada’s transport pioneers — 
of rail, highway, water, and 


air—made these achievements 


1939, car 


carried 52  dians. 


waterways. 
the Northern 


air. 


the more 


built — and 


have been judged inadequate 


the task. 


the greatest air freight traffic 
in the world. 


ling urge of free competition 


possible. These men of vision 
and enterprise built, through 
trackless wilderness, the rails 
that opened Canada for Cana- 
They developed the 
shipping on Canada’s important 


LSAT ELIOT EE 


VAS 


They pioneered 
Skyways to create 


eee 


MA 


Thus the impel- 


built well — the 


solid foundation of the trans- 
portation network on which 
wartime Canada has moved so 
much, so fast. 


- ™BANK“TORONTO 


Y BK Incorporated 1855 


t 


B. S. VANSTONE, General Manager 


19-44 


been released, but it is understood 
that Phillips has exercised its rights 
regarding the No. 3 well, currently 
drilling below 2,500 ft. with com- 
pletion in the Taber sand or Ellis 


sand zone expected in a few days. 
* +” 7. 


New Standard Well 

The California-Standard Co. has 
started another new wildcat Well on 
the southeast Alberta plains. The 
new well, EureKa-Province No, 1, 
has been staked in LSD 9 19-8-13w4, 
5 miles south and 18 miles east of 
the Standard-Nassau Taber oil 
wells, and 244 miles north and 12 
miles east of the Imperial-British 
Dominion-Conrad wells. 

The new well, on extensive 
Standard Oi] holdings in the area, 
lies a mile northeast of the north- 
east corner of the Imperial-British 
Dominion joint acreage block. 


Heva Cadillac Cuts 
Wide Shear in Hole 


In the first hole put down on its 
property located between Rouyn 
Merger Gold Mines and Hosco Gold 
Mines along the main Cadillac- 
Malartic break, Heva Cadillac 
Mines is stated to have cut 20 ft. 
of shearing carrying quartz vein- 
lets,"tourmaline and some free gold. 

The hole is now being continued 
as the intersection was made 200 ft. 
before reaching the hole’s objective 
which was the footwall area of the 
regional break also being tested at 
the Rouyn Merger and Hosco prop- 
erties. The intersection was secured 
about midway along the company's 
stretch of approximately a mile on 
the break. 


BANK OF CANADA 
Note Circulation 


Reaches New High 


Note circulation of the Bank of 
Canada rose $6.3 millions in the 
week ended Aug. 30 to a new high 
level of $960.3 millions. Total de- 
posits during the week rose $27.4 
millions, the increase being in 
chartered bank and miscellaneous 
accounts, Dominion Government de- 
posits being lower. 

On the credit side holdings of 
sterling, investments and miscel- 
laneous assets were higher, total 
assets being up $35.4 millions. 

Aug. 30 Aug. 23 

Liabilities 1944 1944 

5,000,000 
960,358,351 

8,041,601 
$3,883,392 


432,511,223 
34,253,473 


Total deposits ., 520,648,088 
All other liabs. . 24,824,472 


Total liabs. ...., 1,518,872,512 


Assets 
In Sterl. & U.S. 48,739,294 
545,556 


Subsid. coin .... 
Investments: 
849,384,548 
593,811,686 


Dom. gov. sh. . 

Oth. Dom. gov. 
Total invest. .... 1,443,196,233 
1,977,223 


24,414,206 


Capital paid-up . 5,000,000 
Notes in cire. ... 954,055,397 
Rest fund 8,041,601 
65,709,163 
404,663,906 


22,855,213 


493,228,282 
23,099,598 


1,483,424,878 


37,321,681 
519,610 


846,561,412 
583,891,285 


1,430,452,697 
1,982,070 
13,148,820 


e 


ONE OF 


EE 


550 PACIFIC STREET 


Kaye Made President 
of Y. & P. Securities 


From Our Own Correspondent 

VANCOUVER.—G. Peter Kaye, 
who has been at Ottawa with the 
Canadian Timber Control, has re- 
turned to become president and 
general manager of the Yorkshire 
& Pacific Securities Ltd. and its 
subsidiaries, Yorkshire & Canadian 
Trust Ltd., and Waghorn, Gwynn & 
Co. Native of Huddersfield, York- 
shire, he was educated at ne 


2 ROO ey 


WN IS BREAKING. In the heart 


VANCOUVER’S WATER SUPPLY MAINS 


(Available in either double mortise tenon or malleable joints) 


accountant. Joining the Yorkshire 
company’s head office in England 
in 1934, he was transferred to the 
Vancouver office in 1934 as chief 
accountant and in 1939 became vice- 
president. Mr. Kaye succeeds the 
late H. W. Dyson as president. 


Call Stadacona Meet 
To Consider Offers 


A meeting of shareholders of 
Stadacona Rouyn Mines (in liquida- 
tion) has been set for Oct. 18.by Mr. 
Justice Alfred Savard in Superior 


LIMITED 


Court in Montreal, to consider two 
offers made to the _ liquidator, 
Georges Duclos, to purchase all 
assets of the company. 


One offer is from the Reorganiz- 
ation Committee. of Stadacona 
Rouyn Mines which has offered to 
buy the assets. and pay off the lia- 
bilities by forming a new company 
with shareholders receiving shares 
in the new company. Ventures Ltd. 
offer also calls for purchase of 
Stadacona assets, settlement of lia- 
bilities and a share exchange for 
shareholders. 
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WITH “THE LIONS” | 


WOOD PIPE & TANKS 


VANCOUVER, B.C. "4 


Orange Crush, Ltd., has declared 
a payment of 70c. per share on 
arrears of preference stock, payable 
Nov. 1, 1944, to shareholders of re- 
cord Sept. 30; ex-dividend Sept. 28. 
Arrears ‘after giving effect to the 
above payment will amount to $1.05 
per share. This represents the sec 
ond payment this year on account 
of arrears—70c. per share of pre- 
ferred having been paid on May 1, 
1944, 


Ee eee NT 


apres 


Modelied by Winslow Mortimer 


of the Wehrmacht, confidence is 
waning. The vast Nazi defence wall is 
crumbling. And you are the very em- 
bodiment of desperation, Herr Doktor. 


How different from other days when 
your Frankenstein war machine crushed 
nation after nation under its massive 
tracks... Britain “finished” . . . Moscow 
and Stalingrad almost within your grasp 
... @ thin line at El Alamein the only 
barrier to Suez and the spoils of the East. 


Then, your word was law, Goebbels. 


Thompson 


But now you bleat and plead to fa 
Herrenvolk bewildered by mounting 
changes of events, less opiated by your 
promises of ultimate victory — who will 
surely turn and rend you when faced 
with stark defeat. 


For five long years much of this earth 
has been plunged in darkness because 
of greed and the lust for power of men 
like you. But dawn is breaking — to dis- 
pell the nightmare through which en- 
slaved people have lived so long — and 
the battlecry of freedom re-echoes 
throughout the world. 


@ Products 


THOMPSON PRODUCTS LTD., ST. CATHARINES, ONTARIO © OTHER PLANTS: CLEVELAND, DETROIT, LOS ANGELES; 
TOLEDO AND EUCLID, OHIO @ SUPPLIERS TO THE AIRCRAFT, AUTOMOTIVE, MARINE AND MINING INDUSTRIES 


TO EXECUTIVES 
PLANNING FOR 
V-DAY 


For many months, industry has 
been working a “25 hour day” — 
the "25th" hour representing exira 
time that must be devoted to pos? 
war planning. New techniques, 
skills and methods born at 
Thompson in the crucible of war 
may prove of service to you and 
help you solve some of to- 
morrow's problems today. In- 
quiries are invited concerning 
hardened and ground parts, 
forged shapes and permanent 
mould aluminum castings from 
any industry our facilities may be 
able to serve when victory is won. 
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Inspection of Operations 


‘Steep Rock OfficialsMake 


Mine Officials Estimate 50 Million Tons of 


Ore Already Proven—Manganese Possibilities 


Mentioned 


Mining operations at Steep Rock 
Iron Mines were inspected by offi- 
cials of the company and Canadian 
National Railways last week as 
Canada’s newest iron mine moves 
toward a regular production basis. 
The visiting party was headed by 
Cyrus S. Eaton, Cleveland, Ohio, 
chairman of Steep Rock. Iron 
Mines, and Alistair Fraser, Mont- 
real vice-president of Traffic for 
the Canadian National Railways. 

New 50-ton all-steel Canadian 
National ore cars had already been 
brought to the-loading- platform -at 
the mine and were awaiting the first 
shipment. The railway line at 
Atikokan and the mine have been 
connected by a three and one-third 
mile spur line specially constructed 
by the Canadian National Railways. 

50 Million Tons of Ore 

M. S. Fotheringham, resident 
manager, and Dr. M. W. Bartley, 
production manager of Steep Rock 
Iron Mines, reported 50 million 
tons of ore have been proved and 
offered the opinion that consider- 
ably more ore: would be disclosed. 
The possibility of large manganese 
deposits was also mentioned. 

During the past year, develop- 
ment of the mine included divert- 
ing the water of two lakes, blasting 
two large cuts, draining Steep Rock 
Lake (72 billion gallons of water) 
and required 14 pumps with a total 
capacity of 300,000 gallons per min- 
ute, the installation of specially de- 
signed equipment to bring the ore 
from the bottom of Steep Rock 
Lake to the railway cars and the 
construction’ of an 8,000-ft, haul 
road on the drained lake as well 


as 23 miles of road to reach the 
various diversion projects. 

Others in the official inspection 
party included Max H. Barber, vice- 
president, and Henry A. Raymond, 
sales manager, Cleveland Cliffs 
Iron Co., Lt.-Col. G. G. Blackstock, 
executive vice-president, Steep 
Rock Iron Mines, Toronto, D. H. 
McDougall and Julian Cross, Steep 
Rock directors and Hugh Roberts, 
consulting engineer. 


Drilling Underway 
At East Sullivan 


East Sullivan Mines reports 
that a first drill hole in the pro- 
gram now being conducted joint- 
ly with Goldora Mines has pene- 
trated 90 ft. into diorite contain- 
ing quartz stringers, which is 
stated to be a promising condition 
for ore deposition. 

This hole is the first in a series 
to cross-section the joint boundary 
of the properties, designed to ex- 
plore areas in the vicinity of the 
main regional diorite dyke, in 
which Louvicourt Goldfield and 
East Sullivan have gained most 
satisfactory results. 

A second drill rig is scheduled 


to commence operations almost 
immediately. 


Vincent Mining. Corp. 


Takes Over 


A_ new five-million share com- 
pany, Vincent Mining Corp., has 
been formed as the management, 
operating and financing company 
for the various interests of Norman 
Vincent, Toronto mining promoter, 
and his associates. 

The new company is stated to be 
taking over all.the Vincent interests 
and $250,000 is reported being placed 
in the treasury to provide working 
capital for immediate expenditures. 

Vincent Mining Corp. will control 
Mica Co? of Canada, one of the larg- 
est fabricators of mica in the Em- 
pire, Continental Coal Corp., con- 
ducting a strip coal nfining opera- 
tion in Alberta and will bring under 
one management the various gold 
mining properties in the Vincent 
group. 

Gold properties which will come 
under the management or control of 
Vincent Mining Corp. are Nortyne 
Gold Mines, Rambull. Gold Mines, 
Scout Pershing, Hugh Malartic, 
Citralam Malartic, Bur-Ley Porcu- 


Mining Concentrates 


Aubelit Mines, which has been 
active on the Toronto Stock Ex- 
change recently, is stated to have 
made an intersection in its No. 
19 drill hole put down to test its 
No. 1 vein. No assays are available 
as yet. 

cs oe cf 

Aldermac Copper Corp. advises 
that Aug. 11 installment, an option 
on 100,000 shares under agreement 
with Mas Holdings, Inc., was not 
exercised and that the agreement 
was terminated by default. A new 
agreement of Aug. 29 with Walter 
H. Woods, Toronto, provides for 
purchase of 200,000 shares at 25c. a 
share, payment for which has been 
received, and an option on 200,000 
shares at 35c. exercisable by March 
1, 1945. Issued capital is 5,344,356 
shares, leaving 655,644 shares in the 


Scout Pershing will likely carry 
out diamond drilling on its property 
in Pershing twp., Que., The Finan- 
cial Post is informed. Lines are 
being cut on the Scout and neigh- 
boring properties and prospecting 
and diamond drill testing is expect- 
ed on any discoveries made. 

” * * 


Wood Cadillac Mines sharehold- 
ers have now apparently no equity 
behind their shares. W. H. Camp- 
bell, trustee for the company in 
bankruptcy, advises that a first and 
final dividend of 5.28% or $14,615 
will be paid on the $276,957 proved 
claim of Mill Builders Ltd. and 
that there will be no funds avail- 
able for shareholders, It is pointed 
out that Mill Builders erected the 
mill on the property east of O’Brien 
in Cadillac twp. and under the 


Financing 


pine, Norman Malartic, Bradnor 


Malartic, Courageous Gold Mines, | 2,263 


Laflamme Barraute, Veynore Bar- 
raute, Markwell Gold Mines and 
many claims covering a number of 
mining camps. Share interests will 
also be held in Mascot Malartic Gold 
Mines, Barrentier Gold Mines 
(Pioneer controlled), Norbenite 
Malartic and Lochland Pershing 
(Conwest controlled). 


May Do Drilling 


Negotiations are reported under 
way with a view to adding a dia- 
mond drilling organization to the 
Vincent Mining Corp. interests. 

Mica Co. of Canada, being taken 
over, employs approximately 100 
people in a plant at Hull, Quebec, 
and owns a 35% interest in Mica 
Co. of Canada (N. Y.) Inc., with 
factory and offices at Massena, N.Y. 

Continental Coal Corp, owns 500 
acres of coal lands with an estimat- 
ed deposit of 2.5 millions tons at 
Grassy Lake, Alta, where it is 
stated the largest strip-coal mining 
operation in Canada is being carried 
on, - 

Diamond drilling is at present 
under way 4n the properties of 
Nortyne Gold Mines, Hugh Malar- 
tic, Citralam Malartic, Bur-Ley 
Porcupine and Norbenite with sur- 
face work proceeding on several 
other properties preparatory to 
drilling. A second drill is being 
added at Nortyne, a drill has been 
delivered ‘to the Rambull property 
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Output Higher 


July Betters June But 
Daily Average Shows 
Slight Decline co oa 

While the $5,257978 of bullion||| MELTON HERSEY CO., LIMITED | 


turned out by 40 Ontario gold mines 
over the previous month, average 
daily production showed a slight MONSEBAL 
decline. Recovery for the month 
averaged $9.58 per ton against 90.56 | == 
the preceding month. 

During the 31 days under review, 
552,881 tons of ore were milled with EE 
136,425 oz. of gold and 16,551 oz. of 
silver recovered. An average of 17,- 
835 tons of ore was milled daily 
with a recovery of 4,401 oz. gold, 
and 534 oz, silver. 


ANALYTICAL CHEMISTS 


R. J. He RYALL & CO., LIMITED 


67 YONGE STREET, TORONTO 


$38.6 Millions in 7 Months INDUSTRIAL ENGINEERING SURVEYS PRODUCTION PLANNING 


MANAGEMENT 
For the first seven months. of} #.____ iianieaiaieameimemean ——————————————— 
645.231 "wom 408LA71 Semana 
m 4,031, tons ore 
compared with $48,979,074 from CHARTERED ACCOUNTANTS 
4,947,320 tons of ore in the corres- | [fF tc RRS 


ponding period of 1943. 
EDWARDS, MORGAN & CO. 


$20,141,268 was contributed by Port 
if Chartered Accountants 
MONTREAL - TORONTO =. 


cupine mines through the milling of 
966 tons of ore. The Kirkland 
Lake-Larder belt came next con- 
tributing $11,414,421 through 

milling of 1,057,007 tons of ore. How 
the contraction of tonnage treated 
has continued in 1944 is shown by 


TIMMINS 


ROBERTSON, ROBINSON, McCANNELL & DICK 


land Lake treated Teateb tm Chartered Accountants 
e over 200, 
and C, J. Dick — Licensed Trustee in Bankruptcy 
Porcupine now has a total of 14 

producers, Kirkland Lake has nine, Sterling Tower, Toronto 
while Patricia (including 
Lake) boasts eight. Larder Lake has 
three, Thunder Bay four and 
Matachewan two. 


MILLAR, MACDONALD & CO. 
Chartered Accountants 


WINNIPEG, MANITOBA 


and arrangements have been made 
for a second. 


It is planned to have Vincent 
Mining Corp. maintain an engineer- 
ing staff which will be available to 
all companies with which it is asso- 


cuted Ronald, Griggs & Co. 
Chartered Accountants 
WINNIPEG 
SASKATOON 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 6557 
330 Bay St. 
TORONTO, CANADA 


Cobragold Mines, through its 
president, Frank McFarlane, ad- 
vises that arrangements have been 

local and New York 
interests to finance exploration and 
diamond drilling. The com 
holds nine claims in the Little 
Lac area adjoining McFarlane Long 
Lac Gold Mines and 16 claims in & McMILLAN 
Jeena dea tines hae on 

erome es, up 
claims has also recently ac-|| Chartered Accountants 


quired in the Night Hawk Lake 
quire SASKATOON SASK. 


_MASECAR, DeROCHE ||} ait AN M, BUTLER 


CHARTERED ACCOUNTANT 
Canada Permanent Building 
HALIFAX, N.S. 


WILTON C. EDDIS & SONS jit. 


Established 1896 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


agreement retained ownership of 
ae the equipment until it was paid 
@Area Mines advises that they have| for. Following suspension of pro- 
optioned 17 claims in Heyson twp.,| duction in 1942 due to wartime 
Red Lake area, Ont., east of Carri-j| operating difficulties, the company 
conia Mines and that a crew is now| was adjudged bankrupt and other 
, Area}assets; including mineral rights, 
000 .. were sold for $10,000. The trustees |’ 
Dufault Mines, 200,000 shares receipts totalled $17,197 and dis- 
presnoy Mines, 30,000 shares of} bursements were $2,582. 
Tiffany Yellowknife’ and has over) ——— —-__-. ___ 


WINSPEAR, HAMILTON, ANDERSON & CO. |) rvctc’cith on hand. 


Chartered Accountants ae 
a Coventry adage Prenpeer 
Edm — ing Syndicate has e Eva 
aeten group of claims to its holdings, it 
; is stated, bringing them to 720 acres. 
A new company, Coventry Yellow- 
knife Gold Mines, has now been 
formed to acquire this ground from 
the syndicate with 200 shares of 
stock to be issued for each ‘unit, ; 
HAMILTON eee ne ae gee ae Motynevx L. Gorpon,&.c. 
oins the oven prop- 
- eae — re and gives a length of 1% miles 330 Bay St., Toronto 1 
along the strike of the “discovery 
vein” which parallels the major Taxation 
fault in the area. The property is 
approximately a mile south-east of 
the Ptarmigan mine of Consolidated 


W of MeCOY rte ee FENNELL, PORTER & DAVIS 


are advised by President H. J. Mar- 
tin to forward their certificates to BARRISTERS, SOLICITORS 
the Trusts and Guarantee Co., 302] Telephones ADelaide, 7382-7383-7384 
Bay St., Toronto, to receive their CABLE ADDRESS, “THIMSON.” ‘ 
: allotment of shares in Hislop Mines, TORONTG CANADA 
100 ADELAIDE ST. W., TORONTO the company formed to take over 

the company’s assets. Ps 

* ” * * 

tor Kinojevis River Mines has been || MCLAUGHLIN, JOHNSTON, Wortawa 
formed to take over a group of|} MOORHEAD & MACAULAY ee ys 
claims in Clercy twp., Abijevis area, , Barristers, Solicitors, Notaries rs 
northwestern Quebec. Authorized 202 Bay St., Toronto : 
capital is 3.5 million shares of which Telephone ELgin 4217 


MERRICK i. DAVIE DSON 1,2 million are being issued to ven- L. Macaulay, K.C. 
Chartered Accountant dors, the balance remaining in R. J. McLaughlin, K.C. 


treasury. Directors of the company W. W. McLaughlin. K.C. 
547 CONFEDERATION LIFE BLDG. are Viola MacMillan, Geo, E. Buch- 
TORONTO, 1 


D. C. Wells R. F. May 
anan, Geo, A. MacMillan, E. K. M. : R. H. Soward 
Graham, Toronto, and’ William Ee Weare J. M. Magwood 
TELEPHONE ADEL. 4471 Brown of Oskville, co Serge ofties 
is Room 428, 67 Yonge St., Toronto. 
o “e's PATENT ATTORNEYS 


Louvicourt Gold ogre a 
No. 12 hole has cut eight feet of ore 
averaging $8.28 a ton. ‘This intersec- Fetherstonhaugh & Co. 
tion is stated to occur in line with ; 
one of $8.32 over eight feet returned Patents - Tracemarks -Designs 
by No. 11 hole which is 100 ft. east Est. 1890 
MONTREAL TORONTO) WINNIPEG CALGARY VANCOUVER and parallel to No. 12. Hole No. 13,|] gonk of Montreal Chambers 
100 ft. east and parallel to No. 10, Ki Ww. T 
cut four veins of which the prin- 14 King St. W., Toronto 
cipal one gave $4.36 over three feet. 
A second drilling rig is in operation 
with the third drill contracted for aT 
early in September. Holes Nos. 14) @eiaifa-d: i] Maas 


e 
larkson, Gordon, Dilworth s Nash 
[ a Son, 0 On, | wo G a and 15 are now being drilled. TH mC LT mens 


CHARTERED ACCOUNTANTS ° ° ™ 100 ADELAIDE ST W TORONTO WA #605 
bed Nash Yellowknife Gold Mines ad- 
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vises that a crew has started work z Afflised With The Genera 
E.R. C. CLARKSON & SONS 


. é 
on a development campaign = ~ | wCecgeen Untied Lesden, Engand 
the company’s 450-acre property be- 7. CONSULTATION 
Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST, © TORONTO 
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MERICAN bombers wing their way into | 
a great Canadian halfway port... take 
off for British bases . .. then on to the all- 
important job of bringing war home to the 
enemy. This is but one of the many ways 
that Canada serves as a vital link between 
the United States and Great Britain. 


And, English, Canadian and American air- 
men flying wing to wing have shown the 
same high courage and daring . . . shared 
with equal resolve the same dangers that 
men might live free! Their success has 
proved that our greatest strength lies in 
unity .. . that in peace, as well as in war, we 
must work together for a better world! 


As Churchill has declared, “Canada is the 
‘linch-pin’ between Great Britain and the 
United States”. Truly, because we know and 
like them both so well, we Canadians can 
do much for future world security by 
furthering the mutual understanding of 
these two great democracies. This is our 
responsibility, Let us prove worthy of it! 

Thus a man’s freedom to worship 


omar 


Distillers (Carada)Semiledd, fp, ieattbyneee 


P. S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


Iu our heats is the same 
concept of freedom ! 


T is only natural that the peoples of Canada, the 
United States and Great Britain are bound togeth- . 
er in the cause of freedom for we have always had the 
' same concept of freedom. In fact, we share one of the 
earliest defenders of the freedoms we are fighting for 
today. He was a Calvert, a famous English statesman, 
Secretary of State to King James |. @ In 1622 he founded 
a colony off Canada’s shores and a few years later a 
colony in Maryland. Thus, centuries ago a Calvert forged 
a link which has strengthened throughout the years— 
joining together, for the good of mankind, the British 
Commonwealth of Nations andthe United States of 
America. In 1638 Calvert's son and successor, carrying 
on the democratic Calvert tradition fined a man of 
his own faith five hundred pounds 
of tobacco for “villifying and 
profaning another's religion”. 


tween Ptarmigan, Negus and Yel- 
; ; DESIGN & CONSTRUCTION 
lowrex. A faulted zone tending in BANAGEASNT 


a south-easterly direction is stated 
to pass through the claim. 
7 ~ * 


Newly incorporated companies 
listed in the current issue of the 
Ontario Gazette comprise: Audley 
Gold Mines, Auvillebon Gold Mines, 


Charles T. Sears & Co. 
Bellegrand Mines, Bellezone Mines, 


Chartered Accountants Geometal Mines, Kentlake Gold] 


AL BANK ILDIN ND NT Mines, Cadilartic Mines, Manterre 
ee 7 . i ENG, LONDON, ONTARIO Gold Mines, Penko Gold Mines, all AND COMPANY 
CHARLES T. SEARS.C-‘A. 4.8. GRABAM.C.A. P. B. MOLLOY C.A. 


with an authorized capital of three ne 

million shares cath, Pmt REAL ESTATE BROKERS 

River Mines with an authorized " 

capital of 3.5 million shares. 
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Ranney Gold Mines h en i. | 
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neer and a geologist on its er 
in the Yellowknife area, it is stated, 

and drilling is expected to start be- WA.10314 i» 
fore the end‘of September. Pionéer | @ * SC-ADELAIDE.Stvw. - 
Gold mines is conducting opera- TORONTO 

tions. 
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LONDON CALLING—BY ADELPHI | 
Capture of Dieppe by Canadians 
One of Big Moments for Britons 


LONDON (By cable)—Once more 
it was Sunday, September 3. The air 
was soft end skies were clear, just 
as they had been five years ago in 
1839. Many people went to church 
but far more to the seaside whose 
freedom has been restored. But 
whether you went to church or to 
the seaside there was that quiet 
feeling of profound thankfulness. 

News from Europe was stagger- 
ing. The great German Army was 
in disintegration trying in its re- 
treat to keep ahead of the avenging 
‘storm. 

In the midst of so much joy, 
people here took time to register 
their special feelings toward the 
capture of Dieppe by the Canadian 
When that first bloody attempt was 
made on Dieppe from the sea it 
seemed in some ways a blunder and 
waste of life. There were many 
criticisms that the British and 
Canadians had failed to use air 
forces to reduce the defenses. 

There is no suggestion now that 
the plan of two years ago was all 
that it should have been. But it did 
“give the General Staff invaluable 
information. It showed that the 
European coast could be breached. 
It ‘proved that German defenses 
were vulnerable. From the moment 
the Canadians set foot on the 
beaches in that costly adventure 
and made their way into the town, 
the decision for full scale invasion 
of Europe was made. 

It is not much comfort to parents 
who have lost their sons to be told 
that casualties in this war .. .ex- 
cepting the Russians and Germans 
«. are much lighter than last time. 
In spite of the gigantic war effort 
of the British Empire we have been 
fortunate, if such a word can be 
used in co with war. 


episode has ended. For nearly three 
days now the sirens have not wailed 
nor has a flying bomb buzzed its 
way to London. Such is the strange- 
ness of human nature that we rather 
miss the sirens. The air seems too 
still but perhaps we will get used 
to the silence as we got used to 
bombing. 
Theatre Is Old Self 

Lest week the London theatre 
came into its own. Look at this list 
of new attractions and let your 
hearts be envious. The International 
Ballet opened its season with 
“Every Man,” beautifully danced 


I 4 Eo 
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You in Canada have every reason | - 


to be proud of your young men who 
came overseas. In the centre of Lon- 
don I hear much’ comment that is 
off the record and it is a good thing 
that some of it can never be pub- 
lished. But in frankest conversa- 
tions with military experts and 
staff officers I have heard nothing 
but praise for Canadians from the 
time they stormed Dieppe and theh 
landed in Sicily to the present 
moment of their sweep toward Ger- 
many. 4 
a & s 

Cendemn Shearing of Women 

British character does not alter in 
momentous times. Britons are coldly 
Getermined that the criminals in 
this war shall be punished, But 
they are sickened and shaméd by 
this cutting off of women’s hair in 
France. We know we must try ‘to 
realize the feelings .of people who 
heve been occupied by the invader 
and who have seen some of their 
number collaborate and even co- 
habit with the enemy. Nevertheless 


passions of the mob do not make for]. 


the righteousness or dignity of jus- 
tice. What one fears in these Euro- 


pean countries is that mere de-|- 


nunciation is proof of guilt. It was 
so during the rule of the Committee 
of Public Safety during the French 
Revolution and history likes to tell 
the same story twice. 
* - ~ 
Menty’s Critics Confounded 

Churchill is obviously not going 
to recall Parliament before the end 
of its summer recess. Feeling was 
running high here that Montgomery 
had been unfairly criticized and 
that the British-Canadian effort in 
France had not been given its 
proper recognition. Many M.P.’s 
were asking that Churchill should 
summon Parliament in order to pro- 
claim the triumph of Montgomery, 
his tactics and his armies. Churchill, 
however, has met that by making 
Montgomery a field marshal. 

It is inevitable that misunder- 
standings will occur between allies, 
and perhaps more readily when 
they speak the same\language. Gen- 
eral Eisenhower, however, has 
proved himself not only a skilful 
soldier but a statesman as well. His 
tribute to the British-Canadian 
forces and to the brilliant imagina- 
tive leadership of Montgomery was 
generous, wholehearted and com- 
plete. Never did any country ap- 
point a man who ‘could better 
combine firmness and diplomacy. 
We owe a lot to Eisenhower. 

a & om 
Want to Relax Now 

There was a rumor during the 
week end that the Government was 
going to restore the basic gasoline 
ration of five gallons a month. 
Motorists were delighted. Today the 
Government says that it has no such 
beneficent intention. In many 
opinions this is a mistake. There is 
plenty of oil in the Empire and 
therefore we would not have to pay 
for it with foreign currency. There 
are lots of tankers available. It is 
true the Government commandeer- 
ed many tires from cars in order to 


with a large orchestra that gave us 
the rich semi-modernism of Richard 
Strauss music. Next night there was 
a witty and civilized production of 
Mozart’s “Cosi Fan Totte,” sung 
with spirit, acted with splendid dis- 
regard of British inhibitions and 
played by the orchestra as Mozart 
should be played. Another produc- 
tion brought us.an English boy 
actor of 14 in the play “Tomorrow 
The World.” He played the role of 
a young Nazi brought to America 
and he acted every adult off the 
stage. The following night we had 
repertory at its best in a production 
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IN THE QUIET of a little Canadian town a Ford-Red Cross” truck pulls 
up in front of a hall, school or: church. Trained technicians: hurry 


MacMillan Re 


ports Optimism — 


On Future of B. 


C. Lumbering 


From Our Own Correspondent 


VANCOUVER. — An optimistic 
view of the forest’s future in Bri- 
tish Columbia is held by H. R. Mac- 
Millan, one of the province's out- 


of Ibsen’s “Peer Gynt” with Greig’s 
music magnificently played by a 
symphony orchestra and with such 
stars as Ralph Richardson, Sibil 
Thorndike, Laurence Olivier and 
Michael Hannen. 

There are disadvantages in living 
in a great metropolis, It is hard to 
keep one’s sense of values and we 
are apt to lose contact with the 
simplicities of life. But when in one 
week we are offered such beauty, 
such depth of thought, such music 
and such acting then the Londoner 
can indeed say that there are com- 
pensations for living at the centre 
of the world. 


{ standing lumber executives and the 
man who organized the province's 
original forest service back in 1912. 

Mr. MacMillan expressed this 
view to the Sloan Royal Commis- 
sion which is accumulating a vast 
store of evidence to guide it in the 
formulation of recommendations for 
a permanent forest program. 


The gloomy. predictions that the 
forests of the Wést Coast are going 
the way of the buffalo are not borne 
out by competent examination, ac- 
cording to Mr. MacMillan, who con- 
tends that even the official estimates 
of the province’s forest wealth are 
extremely conservative and. should 
be ‘revised upward rather sharply. 

One factor that has been over- 
looked in analyzing the province's 
forests, says Mr. MacMillan, is the 
growing flexibility of the industry. 


of timber previously considered in- 
accessible well within reach of the 
sawmills and other processing 
plants. 

Mr. MacMillan believes that there 
has been an unwise division of the 
funds available for forest fire pro- 
tection as between the coastal region 
and the interior. In view of the 
greater importance of the coastal 
stands in an economic sense he be- 
lieves that there should be a greater 
allocation for their protection, and 
he contends that future policy 
should be developed on the premise 
that. the major producing units will 
continue to be on tidewater. and 
probably not far from the.present 
centre of the industry. But he be- 
lieves that there will be increasing 
scope for the small operator not- 
withstanding the continued activity 
of the ‘big mills representing most 
of the industry’s investment. 

Mr. MacMillan believes that Brit- 
ish Columbia still has time to estab- 
lish a sustained yield in her forests 
and emulate the example of older 
countries such as Sweden which 
adopted perpetual yield policies 100 


This is resulting in making stands years ago. 


sterile equipment into the building, and soon: the townspeople and 
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> To achieve this object, he says, 
the province should allow no more 
destruction of young growth by 
fire, reforest all logged land when 
cut, and plant the 1.1 million acres 
of barren land. now accumulated. 
Mr. MacMillan is not entirely in 
favor of a proposed forest board be- 


Swiftly the wounded are given first aid, or snatched from the jaws of 
death with life-saving blood serum from Canada. 


cause he has seen similar bodies in 
action elsewhere and is not impress- 
ed with their result, but he does be- 
lieve that the province depending 
so much on forests for its prosper- 
ity should have a bigger forest serv- 
ice whose head would have the 
rank of deputy minister. 


Whether on the battlefront or on the home front, these trucks must 
get through on time. Their drivers have complete confidence in the 
famous Ford V-8 engine. It’s the engine proved by millions in peace- 
time ;. . tried and proved again by war’s cruel tests on the frozen 
fronts of Russia, in the swirling sandstorms of North Africa, in the mud 
and mountains of Italy and the battlefields of France. More than 
300,000 Ford military vehicles, serving under every Allied flag, have 
told the same wonderful story of the Ford V-8 Engine . ; ; “It’s always 
dependable!” 


folks from the surrounding farms are giving blood to save the lives of 
the boys overseas. Then, right on schedule, the truck is on the way to 
the next town or village. This is the Mobile Blood Donor Service of 
the Canadian Red Cross, which collects the blood of thousands of 
eager donors living far from the permanent clinics in the big cities. 


use the rubber but this was’ only 
the percentage of cars that have 
been laid up in garages. 

It is time the British people had 
some relaxation of the iron dis- 
cipline of war. We have forgotten 
what comfort is. The housewife 
stands in queues for food. People 
stand in queues for omnibuses. In 
trains they stand wherever they 
can get room. There is no let-up 
of the blackout and we have to feel 
our way home in the dark. Then 
there is the Home Guard which 
has been parading and drilling for 
all these ‘years. You just cannot 
convince a Home Guard that Ger- 
many is now going to invade us nor 
can you convince Londoners that 
the Luftwaffe is going to send over 
1,000 ‘bombers. 

Whitehall is foolish to be so ada- 
mant; at least that is what people 
think. Life has-been terribly grim 
for a long time and people deserve 
a lessening of the encircling gloom. 

It seems that the fiying bomb 


To the deafening roar of our artillery, our men advance behind a pro- 
tecting wall of fire. Close behind them come Ford military ambulances, 
pushing forward along shell-torn roads on their missions of mercy. 
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